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France consolidates 
its position 
in Africa, Page 13 


Strasbourg CSX to 
condemns take 


reform 
of EEC 

The European Parliament united 
across party lines to condemn the 
planned reform of the EEC, agreed 
fay Community leaders at their Lux- 
embourg summit last week, as un- 
satisfactory and unacceptable in its 
present form. 

But MEPs stopped short of out- 
right rejection and reserved their fi- 
nal positions, after a plea from 
Jacques Santer the Luxembourg 
Prime Minister and chairman of 
the summit meeting. 

The parliament's vote, by 243 votes 
to 47, will not immediately trigger 
the Italian Government's threat to 
block any reform package which 


$954m 

charge 

CSX, the large US transport group, 
is taking a S954m pre-tax charge, 
the bulk of which covers provisions 
for a substantial cut in its work- 
force and the reorganisation of its 
important railroad business. 

The group plans to reduce rail- 
related employment levels by 12 per 
cent and 5327m of the charge will 
be related to buy-out payments of- 
fered to 6,700 workers. The remain- 
ing amount is related to write- , 
downs of track and equipment as 
well as energy assets. 

TEXACO shares fell on Wall St fol- 
lowing a Texas judge's decision to 
uphold a Sll.lbn damages award 
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Opec ‘astounded 9 

as oil markets 
touch 6-year low 

BY DOMINIC LAWSON IN LONDON 

THE Organisation of Petroleum Ex- Saudi Oil Minister, that if non-Opec been the lowest for six years. But 
porting Countries (Opec) yesterday producers, particularly the UK, did within two hours the price rose to 
moved to bring order back to the not cut production to help Opec, a $26 a barrel, as buyers miw back 
chaotic oil markets where prices price war was in prospect But Dr into the market 
have fluctuated wildly In recent Parra said yesterday: "The commit- At the close of the European mar- 
days before hitting a six-year low at tee has not even met let alone dis- ket last night Brent for January de- 
one point yesterday. cussed anything, let alone reached livery was traded at £24.75 a barrel 

Dr Aliro Parra, the leading advis- any conclusions." On the small International Petro- 

er to the Venezuelan Oil Minister, In London yesterday Prof. Tam leum Exchange in London, ixadine 
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Intervention 
fails to halt 
slide of £ 

BY PHILIP STEPHENS AND PETER RIDDELL IN LONDON 


the MEPs cannot accept but it against the company in favour of 
must none the less cast severe PennzoiL Texaco said it would ap- 
doubt over the ultimate goal of peal against the ruling. Page 14 
amending the Treaty of Rome along WALL STREET: The Dow Jones in- 
the lines agreed in Luxembourg, dustrial average closed up 12^0 at 
Earlier story, Page 3 1.51 1.70. Page 36 

_ . . LONDON: stocks and gilts contin- 

Heifast Clash ued lower, hit by oil price and star- 

More than 35 policemen were in- ^ The FT Ordinary 

jured in clashes with Protestants in ^ 

Belfast who were demonstrating *^*E 12-1 to 

against the first meebne of the Page* 


amending the Treaty of Rome along 
the lines agreed in Luxembourg. 
Earlier story, Page 3 

Belfast clash 

More than 35 policemen were in- 
jured in clashes with Protestants in 
Belfast who were demonstrating 
against the first meeting of the 
body set up fay Britain and Ireland 
to give Dublin a say in running 
Northern Ireland. Page 14 

Kyprianou call 

President Spyros Kyprianou of Cy- 
prus, who increased his backing in 
Sunday's elections, called for an in- 
ternational force to guarantee a Cy- 
prus settlement and for Turkish 
troops to withdraw. 

Italy jails Arab 

A court in Verona. Italy, sentenced 
an Arab who claimed to be an asso- 
ciate of Palestinian leader Yassir 
Arafat to 14 years’ jail for posses- 
sion of arms and explosives. 


one point yesterday. cussed anything, let alone reached livery was traded at £24.75 a barrel 

Dr Aliro Parra, the leading advis- any conclusions." On the small International Petro- 

er to the Venezuelan Oil Minister, In London yesterday Prof. Tam leum Exchange in London, trading 
and Opec president Mr Arturo Her- David-West, Nigeria's Oil Minister, ^ beating oil futures was halted for 
nancies Grisanti said yesterday said Opec should set itself a mini- a period yesterday morning, to 
"there has been an enormous over- mum production target of 20m bar- av oid a disorderly market In early 
reaction (in the oil markets) to rels a day, substantially above the trading the price of a tonne of heat- 
something that has not happened, organisation's ceiling of IBrnbd. But ing oil dropped by S28 to S197. 

"The market says we have aban- Opec officials yesterday said it was The New York Mercantile Ex- 
doned our (production) ceiling but inconceivable the organisation change oil futures market decided 
we have not We are astounded at would agree to creating such a glut yesterday to double the “margin" 


the way the market has reacted," The British Government has no 
Dr Parra said. plans to cut North Sea CHI output 

A meeting of Opec ministers last believing many of the highly popu- 
weekend adopted a resolution to de- lated and heavily indebted Opec 
fend the organisation's share of the producers cannot afford a price 
oil market - a decision which was war. 

seen by the markets as the first The initiative from Venezuela 
shot in an oil price war and sent suggests that this view has been 


THE UK Government yesterday 
sought to dispel speculation in fi- 
nancial markets that it wanted to 
preserve at any cost the scope for 
tax cuts next year as the pound con- 
tinued to slide against other major 
currencies on the foreign exchange 
market 

Amid obvious concern in White- 
hall to prevent sterling's steep fall 
since Monday's Opec meeting from 
turning into a full-scale crisis, there 
were hints of heavy intervention or 
higher interest rates if the pound 
does not stabilise. 

Last night, Mrs Margaret Thatch- 
er, the Prime Minister, pledged that 
the Government would continue its 
cautious approach to interest rates, 
taxation and public borrowing. She 
told the annual dinner of the Brit- 


Marcos 
to face 
united 
Aquino 
challenge 


By Chris Sherwell and 
Samuel Senoren in Manila 


Smr£ lOm 

.ftPUMSTTBE THE STAGE was set last night for 

- - a dramatic electoral showdown in 
L ^jrnpollan the Philippines, after Mrs Corazon 

1 -p l i t*I 1 1 M I I 1 IT Aquino, widow of the murdered op- 

*'*| P nmm W position leader Mr Benigno Aquino, 

I I emerged as the principal challenger 

- i ~ to the incumbent, Mr Ferdinand 

f ii iiii T> Marcos, in the presidential election 

‘ ' T* set for February. 

1 I | ‘AJa 1 1 1 Agreement on a unified opposi- 

’ - tion ticket linking Mrs Aquino with 

Index - Mr Salvador Laurel leader of the 

opposition Unido coalition, came in 
a last-minute reconciliation ahead 
«Ti of a midnight deadline for declaring 

. . . j candidacies. Mr Laurel withdrew 

. SEW! mdex his name as a presidential conten- 

fell by 1.0 to 77.9, the lowest since jg,. ant j resubmitted it for the vice- 
May, and took its losses since toe presideotia j race . 
beginning of the week to around 4 ^ move raeans Mr Mar- 

per cent Agamst the dollar, the a* w jjj face his toughest ballot-box 
feU 2 ceots £ ^ ose at challenge since he first won the pre- 

e - . ee ■ i j. sidency 20 years ago. A bitter cam- 

■Tfli 01 " offices dis- pajgn j s expected between now and 


-D-Mark 


The British Government has no that traders must deposit before en- ish Radio and Electronic Equip- 
plans to cut North Sea CHI output, taring the market with effect from ment Manufacturers Association: 
believing many of the highly popu- start of business today. The “Of course I know that business 
lated and heavily indebted Opec “margin" is a deposit that can be would like lower interest rates, so 


producers cannot afford a price by the exchange to fund any 

War. fliiUtanHino mmirrifaniMitc hv A 


spot market rates plummeting. 

The ministers set up a commit- 
tee, chaired by the Opec president, 
to examine ways of securing, and to 
recommend action to m aintain^ the 
organisation's share of the market 

Opec’s moves came at the end of 
a meeting which had been told by 
Sheikh Ahmed Yamani, the 


war. outstanding commitments by a 

The Initiative from Venezuela defaulting member, 
suggests that this view has been ^ McFadden, presi- 

taken on board by at least some dent of Nymex, said toe doubMj of 


Opec members. 


the margin would give the market 


Sharp .volatility W* grea^tectiton ft 7SSSTS 
dent m oil markets on both sd* of extTeme volatility. Yesterday a re- 
toe Atlantic yesterday On the Rot- ^ 33m barreJs ^ oU weretraded 
terdam market Brent, the mam ^ Nymex _ 


North Sea crude was initially 
traded at S21.B0 a barrel, more than 
S3 below Tuesday's close, which bad 


bluff, Page8; 
prices. Page 12 


Falling 


FT Ordinary 

Share 

Index 


Arafat to 14 years' jail for posses- TOKYO: shares moved higher 
sion of arms and explosives. across a broad front The Nikkei av- 

erage jumped 121.05 to 12,972110. 

Sindona trial plea fefipss 

__ ... DOLLAR dosed in New York at DM 

2^348, SFr 2.1225, FFr 7.739 and 
Y203.70. It remained firm in Lon- I 


US tax plan threatened 
after revolt in Congress 


BY REGINALD DALE, US EDITOR, IN WASHINGTON 


cilian financier sad former Vatican 
adviser to be sentenced to life im- 


d oo , closing at DM 2h425 (DM 


• 2J39), FFr 7.7575 (FFr 7.75), SFr 

2.1285 (SFr 2.118) and Y203h 
ranged the talhng m 1979 of )awy» (*203.55). On Bank of England fig- 
Giorgio-^bn»oU.Hewaso^ial- Us thedcllar’s index StoS 
ly investigating Sindona s finances, 12 7 . 7 . Page 29 

2 STERLING dosed in New York at 

^ . SI. 417. It lost 2 cents against the 

UOC IlitS CUfieW dollar in London to finis h at S1.415. 

Liberian leader Samuel Doe lifted . £■*» 
nationwide curfew imposed after an 

attempt to overthrow him last ££3.0125 (SFr 3.04) and TO 


attempt to overthrow him last 
month. 

Greeks charged 

Nigeria ch arged three Greeks with 
attempting to smuggle 900,000 bar- 
rels of crude oil out of the country. 
The offence carries toe death 
penalty. 

Tycoon denied bail 

A Madrid court refused bail to ex- 
tradited Spanish tycoon Jose Maria 
Ruiz Mateos, who faces fraud 
charges in connection with his 
former business empire Rumasa. 

Border dispute 

El Salvador and Honduras ended 
five fruitless years of discussion on 
their border dispute and prepared 
to take the issue to toe World Court 
in The Hague. Page 4 

‘Guerrilla' surrenders 

Martin Thiel, one of West Ger- 
many’s most wanted suspected ur- 
ban guerrillas, has surrendered in 
Saar bracken. 

1,300 in food strike 

About 1JB0 Palestinian political 
prisoners refused food in Israel on 
the seventh day of a hunger strike 
against prison conditions. 

Soviet navy head 

Admiral Sergei Gorshkov, comman- 
der of the Soviet navy for the past 
29 years, has been replaced by one 
of his deputies, Admiral V l ad im ir 
Cbernavin. 


(Y292.1). The pound’s exchange rate 
index fell 1.0 to 77J. Page 29 
GOLD fell S3. 00 an the London bul- 
lion market to S315J25 and was S1.80 
lower in Zurich at S315.75. In New 
York toe Comex February settle- 
ment was $320.10. Page 28 
FRENCH inflation was an annual 
4.8 per cent last month, the lowest 
since 1968. Page 2 

AUSTRALIA’S trade balance last 
month moved to an A$20m 
(US513.6m) surplus from an 
AS562m deficit as exports rose 7 per 
cent and imports fell 12 per cent 
Page 4 

MITSUBISHI, Japan’s largest trad- 
ing house, reported a 21,6 per cent 
jump in consolidated net profits to 
Y2D.40bn ($100.7m) in the half-year 
to September 30, 1985. This 
stemmed from an improvement at 
its US subsidiary, Mitsubishi Inter- 
national, as well as higher earnings 
from securities tradings. 
PAN-ELECTRIC; Interim agree- 
ment is reported to have been 
reached to rescue toe company, the 
collapse of which triggered a finan- 
cial crisis on the Singapore Stock i 
Exchange. Page 16 
CABLE & WIRELESS: Offer for 
sale of shares in toe British telec- 
ommunications company closed 
about two times oversubscribed. 
The issue raised £S33m. Page 14 

TATE & LYLE, UK sugar refiner, 
lifted pre-tax profits for the year to 
£76.7m (SllOm) from a revised 
£65.4m, and raised the payout by 16 
per cent. Lex, Page 14; Details, 
page 18 

FIRESTONE Tire and Rubber, sec- 
ond largest US tyre group, plunged 
into loss in toe final quarter of its 


I THE FUTURE of President Ronald 
Reagan's drive to reform the US tax 
system was plunged into uncertain- 
ty yesterday after a sudden proced- 
ural rebellion in the Democrat- 
controlled House of Representa- 
tives. In an unexpected move, the 
House voted against even debating 
Democrat-sponsored legislation on 
which Mr Reagan was relying to 
carry the reform process forward. 

The 223 to 202 vote caused confu- 
sion over how, or whether, the bill 
could be brought to the floor before 
the Christmas recess, set to begin 
at toe end of the week. 

Mr Reagan has warned that if a 
tax bill does not pass the House in 
toe coming days, toe whole reform 


A radical plan to eliminate the 
US bodge! deficit by 1891 was 
heading towards final congres- 
sional approval last night, both 
houses were hoping to endorse 
the so-called Gnunm- R nd man 
plan before midnight, when the 
Government was technically due 
to run oat of money. The budget 
plan was attached to a measure 
raisong the national debt ceiling 
to $2.079bn, which would put the 
Government back on a sound 
financial footing after months of 
uncertainly. 


leader said: “I imagine that that's it 
for the year." 

,.,The surprise vote appeared to re- 
flect both apposition to the Rosten- 
kowskj bill and resentment at the 
voting procedures drafted by the 
Democrat-controlled House Rules 
Committee on Tuesday. 

The rules would have allowed 
consideration of only one major 
amendment, the alternative tax 
plan put forward by the Republi- 
cans, which faced almost certain 
defeat 

The procedure must now be 
changed by the rules committee be- 


_ , . . . fore the measure can be brought 

Mr Reagan, who has made tax re- back to toe full House, 
form his mam domestic policy ob- Mr Reagan had conducted a high- 


process coukl be “dead for several pressure lobbying campaign to per- 

years." ? e 1 5 hjte H™- let it suaAe ridvCbmt Republicans to vote 

Mr Dan Rostenkowski, chairman f* “°" 11 ° e woul< * 1101 E lve U P for toe Democratic version if and 


^MrDan Rostenkowski, chairman be lmown that he would not give up 
of the House Ways and Means Com- tte 

mittee and architect of the Demo- The general feeling in Congress, 
crate bill, said that Mr Reagan however, was that it was unlikely 
would have to work hard to dram that toe bill could be resuscitated in 


when the Republican alternative 


The general feeling in Congress, was rejected. He hoped toe Demo- 
however, was that it was unlikely cratic plan could then be “im- 


up support if he wanted to get the toe next few days. Mr Jim Wright, 


legislation back on track. 


the House Democratic majority 


1" in the Republican-led 

Continued on Page 14 


Italimpianti nears China deal 

BY ALAN FRIEDMAN IN MILAN 

n’AUMPIANTT, the Italian plant with Moscow a contract to build a way for several months and contin- 
engineermg company that is part of car engine factory in the Soviet ue with regard to a second steel 
the nU-Fuudder state holding Union. The Flat deal could have a plant deal in the country also worth 
group, said yesterday that it was in value of about Slbn. about Slbn. 

“the concluding phase” of negotte- italimpianti’s Chinese deal would • Fiatallis, the earth mo ving equip- 
tions with Peking to^binld a $750m he for a steel plant and adjoining raent maker that is a subsidiary of 

Italy's Fiat group, yesterday an- 
nounced a series of orders in toe 
US, Turkey, Ethiopia and Italy. 


steel-tube plant in China. 


steel-tube factory at Tianjin, 200 km 


The Genoa-based company said it south of Peking. The plant would 
hoped to finalise the deal in China have capacity to produce 500,000 


early next year. Among the issues tonnes of tubes an ^ pipes a vear. tl. 

still to be resolved is the question of The pipes would be used for Chi- y flS ?WSJ| S 

whether Italimpianti will serve as neiofia^Tas exploration in 

main contractor on the steel pro- roug h terrain. ^ US *** 

ject This would add 5100m to the „ jrT ^ ^ Apkota Mims- 

value of toe contract 11 was aJso dl5closed yesterday try is ordering 128 crawler-loaders, 

Italimpianti's principal competi- that Italimpianti is negotiating ;with costing $5.7m and Ethiopia is buy- 
tor for the turnkey contract has *** ■ ln ^° P e ? la ?? ^ bulldozers and other earth- 

been Mannesman of West Ger- tract to build a S500m steel and moving vehicles for its irrigation 

steel-tube plant near Jakarta. Pro- programmes worth Sfi.Gm. 
lessor Romano Prodi. chairman of T _ n , I 


News oE toe Chinese negotiations ” A™™- “ 

iwi nn HU. discussed this on a recent visit 


leaked out in Turin on Tuesday 
when a Chinese diplomat spoke to 
journalists at a banking conference. 


nuiwnu rnm umnnuui ul ^ ^ Cogefar plant Pnpi - 

M fcfiST 1 °° 3 V1Slt "eerinTSoup iff^ndLg LvTn 
to Indonesia. ($4 .35m) for 53 scra^raThydraiilic 

Italimpianti has been very sue- excavators and other machines, to 


It is the second time this week that cessful this year. In August the be used in road building work in Al- 
a diplomat has caught a leading company won a S970m turnkey con- geria. Saipem, toe pipelaying and 
I talian company by surprise - on tract to construct a steel-tube plant drilling company which is part of , 
Monday Mr Nicolai Liinkov, the So* at Volzhskiy near the Soviet city of the EN] state energy group, is ! 


fiscal year howi'y ftf restructuring I viatamhasftadnr tn Rome, disclosed Volgograd. Negotiations with the spending L8bn for 23 excavators, 


costs. Page 15 
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"Of couree I know that buaness pound fell 2 cents to close at challengesinceheffrstwonthepre- 
wtmW lilre kmer mtoest ra tM, m SU150. . , .. siden^ 20 years ago. A bitter cam- 

would people with mortgages. But if Senior government officials dis- palgn is expected between now and 
we were to take risks with interests missed as absurd any suggestion IqJ* da T on February 7 
rates, gratitude would soon go Mur that toe Treasury was i deliberately The outcome is important be- 
if the result were a retum to higher allowing sterling to fall agamst the the Philippines faces a severe 

inflation whuto would affect toe d°Uar economic crisi£ an Intensifying 

tore of^bua^m toe tend. A fall m the sterhng/doUar rate Communist-inspired insurgency^ 

The Bank of Engla nd has toter- provides some offset to the impact ^ growing worries international- 


polling day on February 7. 

The outcome is important be- 


aUowing sterling to fall against the ^ the Philippines faces a severe 

ao “T , 11 ...... . economic crisis, an intensifying 

A fall m the sterhng/doUar rate Communist-inspired insurgency, 


vened in toe markets over toe last of lower world oil prices on govem- 
two days and was yesterday aided ment revenues by boosting toe 
by some dollar sales by the West sterling value of North Sea output 
German Bundesbank, but up to _ ^ . 

now toe scale has been relatively Continued on Page 14 

modest Currencies, Page 29 


JMB reports £2 10m 
loss for 15 months 

BY DAVID LASCEIXES IN LONDON 

JOHNSON MATTHEY Bankers, JMB is also helping Nigeria trace 
the private British bank rescued breaches of its exchange controls 
from near collapse by the Bank of which were undertaken by the 
England in September 1984, yester- bank’s customers with its 
day reported a £210m ($298m) loss knowledge, 
in the 15 months to June 30 this Mr David Walker, toe senior 
year. Bank official who is now chairman 

The accounts show that the Bank otf JMB, says in his statement 
of England, which bought JMB for "Whatever the nature and extent of 
Cl to avert the collapse, lost misfeasance that has, directly or in- 
£39.15m on the rescue operation, directly, affected our business, the 
The Ban k hopes to more than re- board feel most strongly that evi- 
coup this sum by selling JMB back dence of it must be definitively 
to the private sector next year. identified and vigorously followed 
The accounts, the first since the up." 
near collapse, were accompanied by The accounts, which are heavily 
a statement from JMB rejecting re- qualified by Price Waterhouse, toe 
cent allegations that its officials auditors, cover the 15 months up to 
had been engaged in fraud since June 30 this year. They provide a 
toe rescue. But it is supporting po- detailed account of the clean-up op- 

lice inquiries into the possibility *. , _ „ 

that fraud had been perpetrated be- Continued on Page 14 

fore then, though losses from fraud Bank's denial, Page 9; Lex, 
would probably be s m all. Page 14 


Continued on Page 14 

Bank's denial, Page 9; Lex, 
Page 14 


iy over the country's stability. 

The last-minute reconciliation be- 
tween Mrs Aquino and Mr Laurei is 
believed to be the result of media- 
tion by Cardinal Jaime Sin, the Ro- 
man Catholic Archbishop of Mani- 
la. Without an accord, a victory for 
Mr Marcos would have looked al- 
most certain. 

Hesitant moves towards a unified 
ticket collapsed in disarray last 
Sunday, when the two political fig- 
ures fell out over which party 
grouping they would actually repre- 
sent Mr Laurel insisted that the 
two should fight under his Unido 
banner, and this has now been 
agreed. 

Mrs Aquino had previously want- 
ed a joint banner of Unido and her 
even looser coalition known as La- 
ban ng Bayan- 

Though politically inexperienced, 
Mrs Aquino has won wide popular 
support since her husband was shot 
dead in August 1983, as he re- 
turned to Manila from self-imposed 
exile. She can be expected to inject 
moral leadership into her cam- 
paign, supported by the Unido Par- 
ty machine built up by Mr LaureL 

President Marcos, aged 68, 
launched his own election bid yes- 
terday by nominating a maverick 
former minister as bis running- 
mate, and strongly attacking his op- 
ponents. At a carefully orchestrated 
national convention of the ruling 
New Society Movement (KBL), he 

Continued on Page 14 
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EUROPEAN NEWS 


William Dullforce reports on an issue provoking fear and stirring conscience 

Refugee influx arouses Swiss passions 


TAMILS FROM Sri Lanka. 
Zaireane and Chileans are 
creating turbulence in the 
usually calm political order of 
the Swiss Confederation. The 
surge in the number of refugees 
seeking asylum — a problem 
which the Swiss share with 
other Europeans— has swamped 
the apparatus for handling 
them. It has aroused moral 
passions and generated 
confusion. 

Right-wing politicians claim 
to sec a sinister plot by the 
Soviet KGB to flood Western 
Europe with refugees from the 
Third World and reduce Its 
willingness and capacity to 
receive those from Eastern 
Europe. 

The influx has provoked fear 
and resistance among some 
Swiss at the same time as it 
has stirred the conscience of 
others, proud of their country's 
centuries-old reputation as a 
haven for the politically 
persecuted. 

Protestant pastors and Catholic 
priests have jointly chosen civic 
disobedience by sheltering on 
church premises refugees whose 
expulsion has been ordered. 
The canton of Geneva has 
decreed that no deportation 
orders involving families will 
be acted upon. 

On the other hand, two 
cantons. Fribourg and Jura, 
have announced that they will 
accept no further applications 
for asylum — an unlawful act 
whicb has yet to he challenged 


SWITZERLAND'S FOREIGN 
labour force is showing a 
gradual but constant growth, 
writes John Wicks in Zurich. 

By the end of August, the 
number of employed aliens 
had reached more than 
756,000. Although this is still 
well below the level reached 
iu the late 1960s and early 
1970s. when there was con- 
siderable anti-foreigner feel- 
ing in Switzerland, it is more 
than 100,000 np on the 1977 
low. 

Recent local elections In 
Geneva and Lausanne have 
proved that there is still a 


considerable appeal to the 

voter by such nationalistic 

groups as the Vigilants and 
the Nationale Aktion (NA). 

The steady overall growth 
in recent years has taken 
place despite strict immigra- 
tion restrictions. In fact, the 
number of resident foreign 
workers with one-year per- 
mits has dropped by half in 
the past 10 yean. However, 
more and more foreigners 
have obtained rights of domi- 
cile. making them much freer 
to move on the labour mar- 
ket. There is also a higher 
birth rate among foreigners 
than the Swiss average. 


by tbe federal authorities. 

At the eye of the storm Is 
Mrs Elisabeth Kopp. the 
Minister of Justice and the first 
woman to become a member of 
the Federal Council (govern- 
ment). She has become a 
highly controversial figure, 
accused by humanitarian orga- 
nisations of being a turncoat 
and praised by the political 
centre and right for sticking to 
the letter of the law. 

Mrs Kopp had earlier pro- 
posed that an amnesty be 
granted, offering asylum to all 
refugees who had been waiting 
for long periods for their 
applications to be processed. 
When Parliament would not 
swallow that suggestion, she 
appeared to switch to a hard 


line, exemplified iu the sudden 
deportation of 59 Zaireans at 
tbe beginning of November. 

After an early morning 
pounce by Swiss police the 59 
were bundled on to a Swissair 
aircraft, the men in handcuffs, 
and despatched to Kinshasa. 

Reports in Swiss newspapers 
that six of them had died in 
hospital after being maltreated 
on their arrival prompted 
Zaire's President Mobutu per- 
sonally to organise an appear- 
ance of the 59, whose identities 
were subsequently confirmed 
by the Swiss embassy. 

The feelings aroused by the 
way in which this expulsion 
was conducted have not died 
down. Critics of Mrs Kopp 
change her with giving way to 


extremist pressures after the 
National Action (NA), a right- 
wing political group campaign- 
ing on an anti-foreigner plat- 
form. had made important gains 
in local elections in Berne, the 
federal capital, and more re- 
cently in Geneva and Lausanne. 

The presence of some 1,000 
dark-skinned Tamils on the 
streets of Berne may have influ- 
enced voting in the capital, but 
in Geneva factors of longer date 
contributed to the advance of 
the Vigilant group associated 
with the NA. 

Tbe housing shortage, high 
rents and traffic congestion have 
induced xenophobic attitudes in 
a city where foreigners working 
for international institutions, 
banks and businesses make up 
a third of the population. 

Resentment of the foreigner 
grows when native Genevese 
have to look for cheaper apart- 
ments across the frontier in 
France and commute to work in 
their city. But this attitude has 
been nurtured slowly and has 
not previously been expressed 
in the polling booths. 

The trigger which brought it 
into the open has been the in- 
flux of refugees with darker 
skins and sharply different cul- 
tures. Simultaneously, suspicion 
has grown among the Swiss that 
most refugees were seeking 
asylum not for political reasons 
but for economic advantage. 

In the first 10 months of this 
year 8,300 people sought asylum 
in Switzerland. The number 


bas swollen steadily since 1980 
when 3,000 applicants arrived. 
In the 1970s the Swiss would 
receive 1,000-1,500 a year. 

There are at present more 
than 23,000 foreigners in 
Switzerland whose appeals for 
asylum have not received a final 
answer. They Include 4,600 
Tamils and 2J2QO Zaireans. 
Some have been here for four 
yeara, the majority, close to 
8,000, are Turks but they tend 
to blend with the 50,000 
Turkish guest workers in 
Switzerland. 

The 52 Chileans living under 
church protection at Seebach 
near Zurich and their com- 
patriots under similar shelter 
in Lausanne are test cases. 

The law on asylum is being 
revised to speed up procedures. 
Parliament is expected to 
approve funds for 70 new staff 
next year. The Justice Ministry 
hopes the time taken to deal 
with applications can be cut to 
eight months at the most 

The Swiss are trying to co- 
ordinate policy on refugees with 
other European countries, 
notably West Germany, France 
and Britain. 

Approaches by Bonn to the 
East Germans have staunched 
the flow of Tamils through 
Berlin. Flown in by the Soviet 
Union's Aeroflot and East 
Germany's Interflug. they had 
been crossing into West Berlin 
and moving on to West Germany 
and Switzerland. Now, however, 
they are coming through Italy. 


inflation French Government 
rate heads forced to Seek 

vote of confidence 


below 5% 

By Our Pari* Correspondent 

FRANCE'S INFLATION rate 
is now likely to be well under 
5 per cent by the end of the 
year after further good 
monthly price figures released 
yesterday. 

According to the official 
statistics institute fnsee, 
prices in November rose by 
0.2 per cent, thus giving a 

cumulative increase for the 
11 months of 4.5 per cent 
On a 12-month basis prices 
were np 4.8 per cent at the 
end of Novembez^-or tbe 
lowest Inflation rate in 17 
years. 

The faster - than - expected 
fall in French prices has been 
largely due to the decline in 
the dollar and falling raw 
material prices. 

Over the past six months 
the annualised inflation rate 
has fallen to 3 per cent. The 
Government takes this as a 
sign that its target of bring- 
ing inflation down to 23 per 
cent by the end of next year 
is not an unrealistic one. 

African conference 

French and African heads of 
state and top delegates began 
three days of informal talks 
yesterday on the straggle 
against apartheid in South 
Africa, the conflict in Chad, 
and Africa's economic prob- 
lems, Reuter reports from 
Paris. 


WE RECENTLY INVESTED 
IN 54 IDENTICAL 
HIGH TECHNOLOGY VENTURES, 



TOTheKLngnray 

Swansea 

(0792)460991 


28 Regent Street 
Swindon 
(0793)642601 


142 High Street 
Uxbridge 
(0895)57711 


32 Clarendon Road 
Watford 
(0923) 48411 


5Q6 High Road 


Wembley 

(01)9001211 


50jewiy Street 
winchester 
(0962)62291 


Queen Square 
Wolverhampton 
(0902)22404 


IChapd Road 


Worthing 
(0903) 37M 


1-3 Parliament Street 
3&rfc 

(0904)31333 


These 54 branches arc our high tech branches. 

No, it doesn't mea n they're full of computers. 

It means they have people experienced in encou raging, 
financing and developing small high tech companies. 

At each of these branches (and there are more to 
come), youll find senior bankers whove been through an 
intensive high tech training course. 

They’ve also had practical, hands-on experience of 
working with many of our high tech customers. 

Our approach has been based on our extensive 
experience in die successful high tech areas of Cambridge 


and the Thames Valley. In Reading, for example, we’ve 
helped Care Software Technology grow from nothing to 
a turnover of £ 3 million within just 3 years and to planning 
a USM listing in the next few years. 

Up at %rk, on the other hand, we’ve given Spectra- 
lek help on performance bonding for export contracts. 

Wve introduced Applied Photophysics, based in 
London, to development capital sources and helped their 
exports of spectrometers and lasers. 

. And in Coventr “ * r 

Information Technol 



their real time operating systems business and their move to 
new purpose built premises on the VC&rwick Science Park. 

In fact; we’ve invested both our time and money in 
hundreds of high tech ventures all over the country. 

So it’s not surprising that we’ve now invested in 54 of 
our own. 

If you’d like to know more about how our nominated 
high tech branches can help you, contact any of them now. 

They’ll all give you 
an identical welcome. 

A knowledgeable one. 


BY DAVID HOU5EGO !N PAWS 

THE FRENCH Government de- 
cided yesterday to overrule 
C ommun ist opposition to new 
labour legislation by seeking a 
vote of confidence in the 
National Assembly. 

It is only the sixth time that 
the Government has adopted 
such a procedure since 1981, 
and the first time that it has 
used it against its former coali- 
tion partners. The move re- 
flects the bitter conflict that has 
emerged between the two left- 
wing parties. . 

The Government took its deci- 
sion after a week in which the 
Communist group in the 
National Assembly has used 
every procedural device under 
the Assembly's rules to block 
the Bill. The legislation is 
aimed at encouraging greater 
work-sharing and more flexible 
practices in industry- 

The right-wing opposition 
deserted the Assembly at the 
weekend as Communists and 
Socialists fought over tbe host 
of amendments put down by 
Communist deputies. When the 
Government felt at last on Mon- 
day night that the first reading 
of the BiU could be completed, 
the Communists tabled more 
than 100 fresh amendments. 

Their action faced the Govern- 
ment with a choice of either 
dropping the Bill or seeking a 
vote of confidence which would 
publicly reveal the depth of 
the conflict on the Left. The 
present Parliament is dissolved 
on December 20 in advance of 
the March general election. 

In forcing the Government's 
hand in this manner, the Com- 
munists’ intention is to portray 
the Socialists as resorting to 


high handed methods To put 
through laws damaging to 
workers' interests. 

Id this vein, Mr Guy Herauec. 
a member of the party’s polit- 
buro, condemned the decision 
yesterday and said: “I could 
not have imagined a Socialist 
Government acting in^such an 
undemocratic fashion-" 

. The law is aimed at boosting 
both Jobs and productivity by 
allowing employers greater 
flexibility over calculating the 
minimum working week, over- 
time pay and time-off. It 

requires, however, that all 
changes be first agTeed in 
negotiations with the Unions. 

Even if passed the law 
looked like remaining a dead 
letter because of the opposi- 
tion to it of the pro-Communist 
CGT union and of the blue: 
collar Force Ouvriere union. 
Employers have also been 
opposed to it because it pro- 
vides for negotiations on a 
sector-by-sector basis Instead 
of on a company basis as tbe 
employees want. The employers' 
federation also believes that 
it conceals a further reduction 
in the minimum working week. 

The BiU, however, had the 
strong support of the pro- 
Socialist CFDT union and of 
many Socialist deputies who 
believe that work-sharing must 
be encouraged to provide more 
jobs. 

The success of the Com- 
munists' obstructionist tactics 
in the Assembly has opened 
the possibility that The extreme 
right-wing National Front 
could resort to similar pro- 
cedures next year if it wins a 
substantial number of seats. 


Poles fight 
six-day 
work week 

By Christopher Bobinski in 

Warsaw 

THE Polish Government's 
efforts to reintroduce a six-day 
working week for many indus- 
trial workers next year have 
already produced divisions 
among the new trade unions set 
up three years ago to replace 
the Solidarity movement 

A five-day week was intro- 
duced in 1981 and the change 
is seen as the lost remaining 
Ttfibwtshr ctincesstoh”Wdrr-T)r1 
Solidarity. Now the authorities, 1 
who lack other means of boost- 
ing output, are intent on 
lengthening the working week 
from the present 42 hours to 46 
wherever possible. 

Original plans to introduce 
the increase throughout indus- 
try have been abandoned for 
fear of a strike backlash and 
recognition that the extra wages 
which would have to be paid 
out would make the exercise 
too expensive. 

However, without making the ! 
plan public the Government 
has passed the proposal for the 
extended working week in key 
sectors to the new unions for 
consultation. Among others, 500 
plants in the engineering sector 
are affected and 100 in the steel 
industry. 

The suggestion has already 
provoked resistance within the 
new unions, despite their 
national leaderships' inclination 
to accept tbe government plan. 

In what amounts to a vote of 
no confidence, the engineering 
union has written to Mr Alfred 
Miodowicz, head of the national 
unions co-ordinatiDg committee, 
and denied him the right to 
negotiate 'on the issue until the 
rank-and-file have had their 
say. 

Opposition from new union 
members at the giant Huta 
Katowice works also stopped 
the leadership of the steel- 
workers’ union from accepting 
the proposal without debate at 
a national union meeting last 
month. 


The lights 
go down 
in Bulgaria 

By Leslie ColiK in Berlin 

BULGARIA ■ is taking 
rigorous measures to cope 
with a severe energy shortage 
by ordering shops in the 
capital, Sofia, to close one or 
two hoars early and reducing 
electricity supplies to homes 
there. 

Households in Sofia using 
more than a specified amount 
of electricity may have their 
power cut ^off for a month. 
Flats are permitted to ha«e 
one 6AW light bulb in the 
living room, a 100VV bulb in 
the “ study ” and a 45W bulb 
in other rooms. The use of 
electric heaters has been 
prohibited. 

Most electric appliances 
may not he used for five 
hours a day daring peak 
hours in the morning and 
evening. Electricity prices 
have been increased above a 
certain consumption level 
and dropped for tower use. 

The measures, whicb are to 
remain In force until next 
April, replace duly power 
cuts Imposed after a severe 
drought virtually eliminated 
hydro-electric output. Break- 
downs at coal-fuelled power 
stations because of poor 
maintenance have further 
worsened the situation. 

The Government has also 
issued a decree, effective 
from January 1, to virtually 
eliminate pnblic access to 
more than 300 hard currency 
shops. 

Only Bulgarians with hard- 
currency bank accounts may 
use the chain of Corecon 
shops. Until now every 
Bulgarian with Western 
currency was allowed to shop 
in them which led to a brisk 
black market in the exchange 
rale of the Bulgarian lev for 
Western currencies. Bul- 
garians who earn Western 
currencies with government 
approval are the only ones 
allowed to open hard cur- 
rency bank accounts. 


Prosecution demands life 
sentence for Sindona 



BY ALAN FRIEDMAN IN MILAN 

THE MILAN public prosecutor 
has asked that Mr Michele 
Sindona. the Sicilian financier 
and former Vatican adviser, be 
sentenced to life imprisonment 
for allegedly arranging the 
murder in 1979 of Mr Giorgio 
Ambrosoli. a lawyer officially 
investigating bis finances. 

Mr Guido Viola, who last 
spring successfully prosecuted 
Mr Sindona for fraudulent 
bankruptcy in the 1974 collapse 
of the Banca Privata banking 
empire, also demanded a life 
sentence for Mr Robert Vene- 
tucci, a New York-born alleged 
Mafioso said to have been 
involved in the Ambrosoti's 

killing. 

Last June Mr Sindona (64) 
received a 15- year Italian prison 
sentence in the Banca Privata 
case. He was extradited to Italy 
14 months ago from a prison in 
New York, where he was 
serving a 25-year sentence for 
fraud and perjury in the 1974 
collapse of the Franklin 
National Bank. 

The Ambrosoli murder trial 
also includes charges that Mr 
Sindona engaged in extortion 
and threats of violence against 
Mr Roberto Calvi, late chairman 
of the collapsed Banco 


Ambrosiano. and against Dr 
Enrico Cuccia. now the Lazard 
F re res representative on the 
board of Mediobanca, 

The prosecution claims Mr 
Sindona arranged for $50,000 to 
be paid to a hired killer who 
murdered Mr Ambrosoli in 
Milan. The lawyer hod been 
appointed by the Bank of Italy 
to carry out the liquidation of 
Mr Sindona’s Italian interests. 
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EUROPEAN NEWS 


MEPs pressed 
not to reject 
reform package 


Ministers 
try to head 
off budget 
revolt 

By Quentin Peel 


US companies set to agree Soviet oil deals 

BY PATRICK COCKBURN IN MOSCOW 

US COMPANIES are likefy to US restrictions on commerce areas of mutual interest include programme. Investment in the be kept at present levels. A 
conclude an agreement on oil with the Soviet Union remain computer technology, agri- coat industry, mainly in open drop in oil revenues is bound, 

projects in the Soviet Union fully in force. US exports to the business and chemicals. cast mining , will similarly rise eventually, to affect Soviet 

within a few months, Mr Soviet Union were $3-3bn last The development of the by 27 per cent next year. In imports. 

Dwayne Andreas, co-chairman year and imports 5350m. Soviet oil industry appears to the rest of the economy, Mr In his speech at a Kremlin 

of the US-USSR Trade and Mr Andreas said grain sales offer the best chance for the Gorbachev is concentrating on banquet for members of the 


MAT AMVM «%A/kl7/WVA A-V'TKJJIIr within a few months, Mr Soviet Union were S3-3bn last The development of the by 27 per cent next year. In imports. 

9 t’*HI IB Ifll ■B2*ll V IC Bv p„j Dwayne Andreas, co-chairman year and imports 5350m. Soviet oil industry appears to the rest of the economy, Mr In his speech at a Kremlin 

-*■ AAA If V 7 v of the US-USSR Trade and Mr Andreas said grain sales offer the best chance for the Gorbachev is concentrating on banquet for members of the 

EEC BUDGET minis ter* were Economic Council said here were likely to increase as US award of large contracts to the machine building, electronics Council, Mr Gorbachev hinted 

BY QUENTIN PEEL IN STRASBOURG last night struggling to find the yesterday after three days of prices became more comped- US. and the machine tool industry, at a re organisation of the 

right combination Of a little R**atmg5 with Soviet officials. tive with international prices. The Soviet Union is to In all three areas speedy Foreign Trade Ministry which 

THE FTTPOPPAVT t >„ | money and a few promises to The meetings, which brought Credit for trade with the Soviet increase its capital investment development implies heavy has monopoly control of Soviet 

ifs u7ced ^ persuade the European Farlia- 400 US businessmen to Moscow Union was also likely to in the industry by 31 per cent unports from abroad, say diplo- commerce abroad, saying: “ The 

reiein omHehr f * European ment Mt tQ approve an jUegal to talk to officials from 130 become more freely available. next year, an unexpectedly mats. Investment in agriculture USSR Government takes a fairly 

reject ouingnt toe retorm pack- .raruanienL I > . I rr.Hmn Rnth A sharn riw annarentlv reflecting ha« hpon nit cTlohtlv critical view of our fnreiim 


reject outright the reform pack- 
age approved by EEC leaders at 


budget for the coming year. Soviet trading organisations. Both American and Soviet sharp rise apparently reflecting has been cut slightly. 


critical view of our foreign 


fhPir PP T°«vAm>Ci.»^r leaders at The members, none the less, -j f had a primarily political slgni- representatives at the meeting concern about a severe energy it is still not clear, however, trade organisations. 

Seludinff? m if 00 " budget mScras^ere lockedin ficance * s the first opportunity confirmed, however, that few bottleneck unless deep drilling how badly the Soviet Union's A plan to hive off foreign 

thf. “ odest ‘^T ea ^f ,n JJ® their soendine for the two countries to demon- contracts are currently being “> Weat Sibena is stepped up foreign exchange position will trade organisations from the 

° E 1116 MEPs thein ~ ex P 6C } 6d - Mr mr*tnf T iSe? mem- improved relations In negotiated between the two to locate more oil. Up to two be hit by the drop in oil prices Trade Ministry— including those 

se ves ' ,ead f£ of the Socialist PJ" 1S ' Britain the wake of the Geneva sum- countries. The two largest months ago, Mr Gorbachev was (oil and gas provides 75 per responsible for car, aircraft and 

As the members prepare to group., said the summit was a J? __j mit. "We are feeling the light agreed recently are a 5100 m- still speaking of stabilising cent of hard currency earnings) tractor exports and Stanko- 

demand changes in the plans, 2^ P 2 1 ?J“' S exenence, but . breeze from Geneva." said Mr Si 20m contract for Pepsico for investment in the energy and the fall in oil production import which imports machinery 

Mr Jacques Santer, the Luxem- some progress has been V. Sbushkov, the Soviet co- bottling plants and an 580m industry. this year to some 596m tons. — to the ministries responsible 

bourg Prime Minister and host made m a n umber of areas. Keep ine cose a chairman of the Council. one signed by Caterpillar, dis- Foreign companies are ex- Exports of oil to Eastern for these products, has been 

of last week's summit, warned He said that reform of the Many MEPs want increases it is unlikely, however, that placed from its previous pre- pected to benefit from the speed Europe were maintained last frozen since Mr Boris Arlstov, 

them they were in danger of Community was important and Q P to Ecu 700m in the there will be a significant eminence in the Soviet market with which the Soviet Union winter despite a cut in exports the new Foreign Trade Minister. 

“ re-opening the whole debate.” necessary if it helps to pro- present draft of Ecu 32. 7 bn increase in trade so long as by Komatsu since 1979. Other wants to carry out its energy to the West and are likely to was appointed two months ago. 

“If we do not take this duCe a co-ordinated strategy to (fWUbn), espeaallv for social — 

opportunity fo°r chiig^obSg tackle employment W and regional spending schemes. . 

; fi*saV-£S Bonn may have to ease strike proposals 

dissatisfaction with the whole changes to satisfy the 6330 * n *“ e rotirse of 1986, oupcrt cornwbi in bonn 
agreement, which offers them Parliament These would give ** t*® European Commission BY RUPERT CORNWELL IN BONN 


can guarantee another chance 
in the near future,” he said. 


Bonn may have to ease strike proposals 


BY RUPERT CORNWELL IN BONN 


a chance to amend EEC leglsla- the MEPs the same rights of can .j dM p ff ? THE BONN Government may tripartite talks, chaired by as well. However, the real posals, before the cabinet meet- 


tion. but no real power of joint amendment over all decisions for Spain have to water down its contro- Chancellor Helmut Kohl, 

decision-making with the mem- w * uc ^ 1 ti je Council of Ministers an£ * u re Sionai pe rsjaJ proposals to stiffen West The proposals would 


her states. 


warning signal for the Chan- ing. The idea is still for 
esses- cellor came yesterday when whatever draft emerges to 


decides by majority voting. j5 n ~Li! ww,w oUienvlse 11111 out Germany’s strike laws, if the tially make it much more costly some 50 members of his own become law during 


•Posals 

osals, before the cabinet meet- 3§§TCSSlVCly 
ig. The idea is still for By 0ur staff 

hatever draft emerges to 

ecome law during 1986. THE UNITED STATES is 

The unions have underlined moving “ very aggressively ” to- 


juira. — — » - - — mT nf t+nch a auu.c ■■no, i . . n» c ii juulu iuuic lu.uj Hume ■» uicuiuti b iu Ills unu uciuuie id w uuruifi 1 JJOU. ■ n r. UPlllCiU DlnlAa 15 

Mr Aliiero Spinelli. chairman rather than unanimity. They o* “an. draft changes due to be for unions to finance a pro- CDU/CSU parties, who are The unions have underlined moving " very aggressively ” to- 

of the Assembly's institutional would a “ i0 impose a time-limit ^Mi^enrs Duagei com- approved by the cabinet next traded strike by removing the sympathetic to the unions, their anger at the proposed wards an arms control agree- 

commitiee and father of its on the Council itself Jo reach week are to secure a majority state's obligation to provide un- signalled that they could not change in the law — which they ment with the Soviet Union, Mr 

draft Treaty of European a decision, without which the nnom CTJJmg tor speeme sums ^ parliament This became employment benefits for back the proposed amendment claim is a deliberate bid to George Shultz, the Secretary of 


«><~v « _ _ A _ -- for back the proposed amendment claim is a deliberate bid to George Shultz, the Secretary of 

Union, said member-states had proposal would of money in an eaort to renoi clear yesterday as the coalition, workers indirectly made idle, in its current form. limit their right to strike — with State, said yesterday. However, 

“ failed to come up with a pro- iwe “ become tne final a compromise. But tne aikps the unions and employers They have been bitterly Mr Kohl, therefore, has asked more protests yesterday, after he ruled out concessions on 

per solution to any of the prob- regulation. nave expressed grave concern separately took stock of the attacked not just by the labour Mr Norbert Bluem, the Labour the mass demonstrations, in- bilateral trade until Moscow 

lems.” Mr Jacques Delors, president “* at ine Present draft wiu not fraught situation after the movement, but by the Green Minister, to take another look volving at least 350,000 workers, improves its human rights per- 

The MEPs were set last night of the European Commission, De a< ffij uat ? to meet current breakdown on Tuesday of the and Social Democrat opposition at the initial amendment pro- which took place on Tuesday, formance 


to approve a motion describing said no one could expect mem- commrtments. 
the outcome as “ unsatisfacory ” ber states to change their atti- Parliament Itself is divided 
and urging foreign ministers to tudes and practices overnight, ove . r “6 right ^ solution. A 
make further changes when such as British and Irish con- majority of the Socialist group, 
thev meet to finalise it next trois on rabies. Special safe- the largest In the assembly, 
week. guards had to be provided. would put at least Ecu 700m 

The key sentence in the reso- The package nevertheless 
lution proposed by the ms mu- provided “ a political commit- d 

tional committee says that the ment to bring about an internal SSJJf* 

Parliament “cannot accept the market by 1992.” The deaL he . v , x BUOm. 


Swedyards merchant shipbuilding at risk 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


Mr Shultz, who arrived in 
Brussels from London for a 
two-day Nato ministerial meet- 
ing. is due to go on to Yugo- 
slavia. Hungary and Romania. 
He said that a date for next 
year's follow-up summit roeet- 


. . . _ . . _ „ .. r . r .,- . r M . SWEDYARDS, the Swedish ment, which followed a Swed- around SKr 25bn (£2J2bn at future is likely to come in i?g between President Konaid 

i” 1 ?!! 1 ®S n around Ecu 50Gm-Ecu 600m. state-owned shipbuilding group, yard's board meeting called to current exchange rates). March, when the Government is R . eaEan and Mr Biikhaii GoriM- 

./wi while the Liberals and some warned yesterday that it will discuss the group's survival The country's only other big to present a new Bill on the ™f v . was under discussion. 

..-I- wane tne wnenus ana 60X06 have to pull out of merchant strategy, could spell the death remaining merchant yard! future of the shipbuilding in- OEGnals . saul ti was likely to 

shipbuilding unless the Govern- knell for Kockums in southern Uddevalla, is to close in the dustiy to the Riksdag, the be he,d m nua-summer. 

ment is willing to pump more Sweden, the country’s last mer- spring of 1986 with the loss of Swedish parliament Mr Gorbachev told 150 busi- 

aid into the industry. chant shipbuilding yard. 2,400 jobs when its last two .... ness men in Moscow on Tuesday 


chances nmnosrd in the FFf wluie tile Liberals and some waraea yeaieruay uj*l it win aiscuas tne groups survival rue country s ouiy otner oig to present a new tsin on tne 

Treaw in their nresen^smte Socialists would be preoared to have to pull out of merchant strategy, could spell the death remaining merchant yard, future of the shipbuilding in- 

- m me r Present state, system a new lease of life. sett ] e f or Em, 400m. shipbuilding unless the Govern- knell for Kockums in southern Uddevalla, is to close in the d us try to the Riksdag, the 

The ministers themselves ment is willing to pump more Sweden, the country’s last mer- spring of 1986 with the loss of Swedish parliament Mr Gorbachev told 150 busi- 

w-fe . A seemed very unlikely last night aid into the industry. chant shipbuilding yard. 2,400 jobs when its last two w ... .. „ ness men in Moscow on Tuesday 

Danes stay on the fence s-sj- - — .jsuk - s«*a TSWS *«*.„ «* tco ^ no, «^ 

BY HILARY BARNES IN COPENHAGEN IS^gSlT, 'JAtt SSM. 

THE DANISH Parliament has of the veto right and the p re- a new convention on the proteo T ^ with heavily subsidised foreign sent level of around 10,000. Jt j_ e p nation status. 

failed to clarify the country's sent division of competence tion of animals used in scientific .One Lund, swedyards shipbuilders, despite having cut will sink to some 8,000 by mid , Mr Shultz, who had talks yes- 

attitude to the EEC reforms between the Council, Cominis* experiments writes Ivo Dawnay m* n aging director, said that jts workforce by more than 1988. Parliament decided in ires terday with the Spanish and 

agreed at last week's summit in sion and Parliament.” in Brussels! The Council of overcapacity m the inaustiy was half in the last 10 years. yard has been closed, despite “ ,at “ d shipbuilding _ could Turkish foreign ministers ahead 
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BY HILARY BARNES IN COPENHAGEN • The Commission is to press 

member states to comply with 

THE DANISH Parliament has of the veto right and the pro- a new convention on the pro tee- 
failed to clarify the country's sent division of competence tion of Mwiwmia used in scientific 


With the decision 12 months J that could not develop ade- 


agreed at last week's summit in sion and Parliament” m muHem. me vmu m --- ” r-:— — 1Qa i_BK — - 

Luxembourg. The Danes are not expected Europe convention, approved stdI _ vei ? „ g ^ a _ t f. , Subsldi ^ Kockums said last night it Koctaims, whjchhas a work- m -5 1 !, a w» of the Nato meeting, promised 

The four coalition parties to decide on the Luxembourg in May. has been open for signs- are Browing again in competing ^uld need SKr 200m of aid a force of some 2,800 of which rodustiy must become profitable concessions to secure the future 
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to Brussels! The Council of overcapacity in the industiy was half in the last 10 years. 
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and the opposition Social Demo- reforms at least until after next ture from last week. 300 we see no possi- year remain in business. around 2,300 are engaged in °y 1086 - of American bases in Turkey 

crats all voted late on Tuesday week’s meeting of EEC foreign It will also be seeking rapid 01 operating profitably in only about a decade ago merchant shipbuilding, is still Swedyards is seeking to diver- and Spain, 

night for a resolution confirm- ministers. The issue may drag approval for detailed Com- 1,118 sector ' Sweden was the world’s second fighting desperately for new sify from shipbuilding into ea- The US has agreed yesterday 

ing Danish policy in line with on far weeks or even months m unity legislation on a ni mal A Government decision to largest merchant shipbuilding orders but its future is bleak glneering and contracting— only to open negotiations on reduc- 

resolutions passed in 2984 and as the Government and the experimentation to ensure that maintain a merchant ship- nation after Japan, but during following yesterday’s announce- around one-third of its 16.600 ing its military presence in 

1985. These state that ” the Social Democrats attempt to the provisions of the convention building capacity would have to the last 10 years yard after ment from the Swedyards strong workforce is still en- Spain to help Madrid win a 

basis of Denmark’s membership force each other to accept res- are enforced throughout the be backed by a special aid yards has been closed, despite parent company. gaged in the construction of referendum next March on stay* 

of the EEC is the preservation ponsibility for the deaL EEC. package, he said. The state- aid from the state totalling A final decision on the yard's ships. ing in Nato. 
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US companies 
assail S. Africa 
police violence 

BY ANTHONY ROBINSON IN JOHANNESBURG 


THE American Chamber of 
Commerce in South Africa has 
added its voice to growing criti- 
cism of the security forces in 
black townships and called for 
an end to the state of emer- 
gency and action on promised 
reforms to head off growing dis- 
investment pressures in the US. 

The chamber, which repre- 
sents 300 of the estimated 350 
US companies operating In 
South Africa which employ 
120,000 people, including 70.000 
blacks, added that continuation 
of the state of emergency, 
declared on July 21. would 
limit international involvement, 
increase unemployment and 
delay meaningful reform. 

In a statement issued yester- 
day the chamber said that 
“continuing unrest is in many 
instances worsened by the Jack 
of disciplined action by the 
security forces, particularly the 
police force.” 

Apart from ending the state 
or emergency the chamber 
called for action to create a 
unitary system of education for 
all races, the removal of influx 
control and the pass laws, which 
restrict the freedom of move- 
ment and residence of blacks, 
and what it termed “meaningful 
participation of blacks in Gov- 
ernment through a recognised 
mechanism of dialogue." 

The chamber's statement is 
the latest in a series of appeals 
by foreign and South African 
business organisations. It 
reflects the fear that police 
brutality, the ambiguity and 
slowness of the government's 
reform programme and contin- 
uation of the state of 
emergency In all the major 
industrial conurbations except 
Durban will lead to further 
disinvestment, the boycott of 
South African exports and 
difficulties in re-negotiating the 
$14bn of short-term debt 
covered by the debt standstill, 
which has just been unilaterally 
extended 

It also adds to a growing . 
volume of complaints against 
the police who have killed over 
600 of the estimated 940 victims 
of the last 21 months of violent 
unrest in black and Coloured 
townships around the country- 
Few allegations of police or 
army brutality are brought 
before the court but 
a Johannesburg magistrate 
yesterday found an army 
reserve sergeant guilty on 


LEUTWILER 

GOES TO US 

DR Fritz Leutwiler, the Swiss 
mediator between South 
Africa and Its bank creditors, 
has flown to the US to discuss 
Pretoria’s latest rescheduling 
proposals with banks there, 
Peter ldomagnon writes. 

Confirming the trip, a 
spokesman for the former 
Swiss central banker said ft 
was “part of the sounding ont 
process." but the visit is 
regarded as important 
because of the role played by 
US banks in precipitating 
South Africa's payments 
crisis through withdrawals of 
short-term credit. 

The attitude of the US 
banks is thus crucial to the 
viability of Pretoria’s latest 
proposals which call for a 
grace period until 1990 before 
repayments of some 514bn in 
frozen credits resume. 

The proposals themselves 
have generated considerable 
confusion in the banking com- 
munity generally. Banks are 
unable to see bow South 
Africa's request for short- 
term debt to be rolled up into 
a five-year revolving credit 
fits In with the grace period, 
but there remain in the US in 
particular pressing demands 
for political change 

Bankers now say that the 
timing and nature of their 
next meeting with Dr 
Leutwiler and Sooth African 
officials also depends heavily 
on Pretoria's response to this 
pressure. The meeting is not 
now expected before Feb- 
ruary in the hope that this 
will give South Africa time 
to announce significant steps 
towards the unwinding of 
apartheid before parliament 
reassembles in Pretoria after 
the summer recess. 


charges of assault brought fay 
three black newspaper reporters 
and a drinking club owner. The 
four told the court they had 
been beaten, kicked, bit with 
rifle butts, bitten by dogs, and 
driven around Soweto for hours 
on the floor of an armoured car 
after being stopped by an army 
patrol. 

British shops boycott. Page 9 


Boycott of | Australia’s trade balance shows sharp improve 


Pretoria 
white shops 
spreads 

By Our Johannesburg 
Correspondent 

THE BLACK consumer boycott 
of white shops in the South 
African capital city of Pretoria 
in protest against last months 
police killing of 13 people, 
including a two -month -old 
baby, in the nearby township 
of Mamelodl, has spread to 
Johannesburg and other white 
towns on the Witwatersrand. 

The boycott is being strictly 
enforced by youths stationed 
at the entrance of townships 
searching people returning 
from work for goods purchased 
in white shops. On Monday a 
black man was shot dead by 
police in Munsievtlle, near the 
mining town of Krugers dorp, 
after police accused him of 
intimidation and destroying 
goods confiscated from return- 
ing shoppers. According to eye- 
witness reports another youth 
was also shot and wounded 
after throwing stones at the 
police. 

In the past boycotts have 
been enforced by youths forc- 
ing people to drink detergents 
and cooking oil and burning 
clothes and other items. 
Reports from Soweto and other 
townships indicate that illegal 
drinking club owners are also 
being harassed to stop selling 
alcohol and cease dealing with 
white wholesalers. 

Anti-police feeling is running 
high in Mamelodl after the 
death of the 13 people on 
November 21 and the refusal 
of Mr Louis le Grange, Minis- 
ter of Law and Order, to insti- 
tute a commission of enquiry 
as demanded by local residents 
and the white opposition Pro- 
gressive Federal Party. 


AUSTRALIA'S trade balance 
shewed a sharp improvement 
last month, moving from a 
deficit of A$SG2m in October 
to a surplus of A$20m (£9.4ml 
as exports rose by 7 per cent 
and imports slumped by 
12 per cent writes Our 
Sydney Correspondent. 
Seasonal factors were at work, 
but the turnaround also indi- 


cated that this year's sharp 
depreciation of the Asutmltan 
do lar is at last cutting into 
Australia’s ballooning import 
bill. However, farther marked 
improvement over the next 
few months is seen as 
essential. 

At A$75Sm the current 
account deficit In November 
was less than half the deficit 


of the previous month. Net 
apparent capital inflow was 
AS163m lower at AfilAbn, 
while official reserve assets 
fell by A$139m to A$12.6bst 
For the first five months of 
Australia's 1985-86 financial 
year, the trade deficit was 
ASl.Jbn, or AW75m higher 
than the defidt for the five 
months ended November 1984, 


The current account deficit 
for the first five monti® was 
A$lbn higher at A55-$bn. 
with the increased trade 
deficit augmented hy an 
A 8569m rise la the flet 
invisibles deficit. The Bureau 
of Statistics said yesterday 
that over the first five months, 
exports were 18 per wn * 


higher at A5W-9hn, wffh 
Don-rural exports rising by 
19 per cent. Over Ole **me 
period. Imports were 29 per 
cent higher at ASlS-Zbn, with 
machinery and transport 
equipment < Including «**■ 
crafts accounting for about 
60 per cent of the overall 
increase. 


Michael Thompson-Noel reports on Hawke government hopes for a quiet Christmas 

Labor keeps fin g ers crossed over currency 

tn a check 


WITH THE long weeks of payments, the money supply and 
summer stretching out ahead, wages, that saw financial mar- 
Mr Bob Hawke’s Australian kets again turn their thumbs 
Labor Party Government was down. 

quick to extract what joy it The currency fell dramatic- 
could from yesterday’s trade ally, so that at the end of last 
figures. Mr Paul Keating, the month, its trade-weighted index 
Australian Treasurer (Finance (TWI. May 1970 = 100) stood at 
Minister), looked as chirpy as 60-9. or 27 per cent lower than 
ever in forecasting steady im- at the end of November 1984. 
provement in the trade figures Last month alone, it fell by 2 2. 
from now to the end of next per cent against the US dollar, 
year. 4.6 per cent against sterling, 5.6 

Nevertheless, the Govern- per cent against the mark and 
ment is keeping its fingers 6.5 per cent against the yen. 
crossed, hoping that the Austra- As a result, the Government 
lian dollar does not suffer an- again had to respond with a sig- 
other setback of the queasiness nificant tightening of monetary 
that hit it in late October. At policy, supported by increased 
the start of this year, it fell intervention by the reserve bank 
swiftly in response to market in support of the Australian 
worries about Mr Hawke's dollar, 
diminished credibility as Labor 
leader. 

By September, the Govern- 
ment had picked itself up and 



As Lloyds Bank NZA said 
this week, the next big test will 
come with the “ trifecta " of 
njpni J,au tHino. uxu uy — ... announcements next month de- 
was hoping that its macro-policy tailing the December quarterly 
approach, designed to maximise consumer price index figures. 


Two days ago the mutilated 
and burned body of a 23-year- 
old black police corporal was 
found in the township, several 
hours after a crowd of black 
youths had dragged him out of 
a house in Mamelodl where he 
was visiting his girlfriend. 

Gruesome memories of past 
violence were also resurrected 
yesterday in the Eastern Cape 
township of Kwanobuhle near 
Uitenhage. where ten blacks 
accused of the murder last 
March of Mr Benjamin Kikikini. 
a local funeral parlour owner, 
and five of his family and 
friends, were taken by police 
back to the scene of the crime. 

Television film of Mr Kikikini 
and his family being hacked 
and burned to death shocked 
the world 


growth and fiight inflation 
simultaneously, was back on 
course. 

Then came a run of bad news 
about inflation, the balance of 


With most Australians 
propped on beaches, the Govern- 
ment is hoping for a quiet Noel 
so that it can capitalise on its 
much-improved political for- 


Mr Keating: chirpy- 

tunes. Last weekend’s win for 
Labor in the South Australia 
state election has boosted Labor 
federally and plunged the 
Liberal Party, under new leader 
John Howard, into soul-search- 
ing gloom. 

The Government is also striv- 


ing to put a brave gloss on 
things in the face of what are 
currently the world's highest 
real interest rates. 

The general view is that the 
Government will continue to 
work to defend the currency, 
and to raise it relative both to 
the US dollar and, most impor- 
tantly, the TWL 

First, the exchange rate is 
crucial to budget growth 
assumptions which impinge on 
its promises on employment and 
on the tax cuts promised for 
next year as part of its renego- 
tiated pay accord with the 
unions. 

Second, the exchange rate is 
crucial to the outlook for in- 
flation. still regarded as die 
main danger to Labor’s policy 
approach and to its hopes o£ a 
third political term. 

On most estimates, inflation 
is expected to be running at 
about 8.5 per cent at the end 
of this year, to peak at a little 
under 9 per cent next March, 
and to ease grudgingly to about 
8 per cent for the 12 months 
ended next December. 


According to a check list 
compiled by Macquarie Bank, 
factors likely to have a neutral 
or positive impact on the 
Australian dollar in coming 
months include the broad 
money supply (generally 
stabilising), the balance of 
payments (due for a .sizable 
improvement), relative interest 
rates (gaps are large, particu- 
larly at the short end), and 
.market confidence (the key 
danger being premature ea s in g 
of tight monetary policy). 

Factors likely to have a 
neutral to negative impact on 
the currency, says the bank, 
include consumer prices, 
relative inflation. relative 
growth, and overall policy mix 
(the main concern here being 
alarm at the way wages growth 
is locked in by the accord). 

Yesterday. Mr _ Keating 
ruminated philosophically on 
the ups and downs of trade, 
noting that Australia had 
enjoyed an “ up ” month. 
Whether the Australian dollar 
takes heart may be a different 
matter entirely. 


IMF 


BY PETER BLACKBURN IN ABIDJAN 


DRACONIAN economic adjust- 
ment programmes imposed on 
sub-Saharan African countries 
by the International Monetary 
Fund and World Bank are 
strongly criticised in a report 
released yesterday by the 
United Nations' Children’s 
Fund (Unieef). 

The TeporL “Within Human 
Reach — A Future for Africa's 
Children. ” criticises adjustment 
policies as having an “over- 
riding pre-occupation with 
international monetary con- 
cerns and are consequently 
unable to bring improvements 
to Africa." 

The report argues instead 
that adjustment should aim to 
preserve the “human dhnen- 
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sion. " ensure a durable balance 
of payments equilibrium, and 
promote long-term develop- 
ment. 

Senegal’s Minister for 
Planning and Cooperation. 

Cheikb Hamidou Kane, 

says in a foreword that 

’’ practically identical " adjust- 
ment measures have been 
enforced from one African 
country to another. He argues 
that African countries are 
neither homogeneous, nor do 


they function to a standard 
macro-economic model. 

The report complains that 
adjustment policies focus 
entirely on debt repayment. 
This results in severe restric- 
tions on credit and budget 
deficits, which make it difficult 
to maintain existing infrastruc- 
ture and industry or finance 
economic development. 

As governments are reluctant 
to lay off staff, cutbacks in pub- 
lic spending usually result in 
a running down of social ser- 
vices. the report notes. 

• Unieef s annual “State of 
the World’s Children" report, 
also released yesterday, stresses 
the importance of immunisa- 
tion and oral rehydration 


therapy (ORT) in saving 
children's lives. Unicefs 
Abidjan-based regional director 
for West and Central Africa. Mr 
Bertram Collins, said: "Over 
lm children have been saved 
during the past 12 months by 
the diffusion of two of the 
cheapest techniques of protect- 
ing children vaccination and 
ORT. " 

But 15m of the world's 
children under five still die 
each year (compared with 22m 
a year in 1960). Unicefs 
vaccination programme, which 
aims to immunise all the 
world's children by 1990, could 
halve this death toll, says 
James Grant. Unieef executive 
director, in the report. 


Israel seeking 
$3*55bn in aid 

Israel yesterday asked the US 
fo raid totalling S3.5bn for fiscal 
1987, writes Lynne Richardson 
from Tet Aviv. Israel received 
$3.75bn in grants and supple- 
mentary payments for 1986. 

However, a proposal to cut 
interest rates on standing loans 
has been dropped, officials said. 
The move, which could have 
saved Israel more than S50Qm. 
was considered inopportune in 
light of the Pollard spy affair. 

Hussein for Damascus 

King Hussein of Jordan has 
accepted an invitation to meet 
Syrian President Hafez al-Asaad 
in Damascus. Reuter was told 
yesterday in Amman. 
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Sarney struggles to get more service out of his uncivil servants 


[ Brazil expected to 


A STORY circulates In 
Brasilia about a lion who 
walks unnoticed into a 
government office and quickly 
devours a department bead, 
the chief accountant and the 
legal counsel, writes Richard 
Foster in Brasilia. Only 
when the lion eats the waiter 
who serves coffee do the 
employees corner the beast 
and send him to the zoo. 

The moral is easily under- 
stood by Brazilians — govern- 
ment is a place where one 
is served, not where oue 
serves. Colonised by Portu- 
guese kings who tightly cen- 
tralised administration, Brazil 
continues today with an inert 
elephantine bureaucracy the 
government has trouble 


motivating. 

With 21 ministries and 425 
state-owned companies, the 
federal government employs 
about 2m people, or 4 pec 
cent of the country's work- 
force. This is not unreason- 
able when compared to other 
countries, according to Mr 
Aluisio Alves, the Govern- 
ment's chief personnel officer, 
whose title is Minister of 
Administration. 

The problem is not size 
but, as President Jose Sarney 
Is discovering, complacency 
and arrogance. Early this 
month, Mr Sarney ordered 
the government's fleet of 
official cars to be auctioned, 
leaving only enough vehicles 
for ministers and company 


presidents. On the Friday the 
order was published, dozens 
Of Mack government 
Chevrolet Opal as queued at 
Brasilia's airport; ferrying 
their charges to their flights 
home for the weekend. 

Several of the chauffcured 
officials caught red-handed by 
a television reporter dashed 
for the check-in counter. But 
one looked the camera boldly 
in the eye and said such an 
order would not work In 
Brazil. 

Cutting out luxuries is part 
of an attempt to re-establish 
discipline- and a sense of 
public service. The Govern- 
ment feels this is a matter of 
political survival. Other presi- 


dential orders far more 
important than selling the 
cars have not been carried 
ont. 

After 20 years of military 
presidents who built high- 
ways, dams and steel factories 
but let social investments 
slide, the Sarney Government 
took office in March this year 
with a promise of subsidised 
food for the urban poor. Six 
months later, not a slice of 
bread had been distributed. 

The government agency 
responsible was “ not used to 
this kind of activity.” accord- 
ing to a Planning Ministry 
official. 

How can an unresponsive 
bureaucracy be made useful 


again? Mr Alves, a veteran 
politician who began as a 
state legislator 40 years ago, 
rejects mass firings. Brazil, he 
says, most do what President 
Franklin Roosevelt of the US 
did during the great depres- 
sion— create jobs. 

Requiring public examina- 
tions for civil service entry is 
easier said than done because 
it creates legal problems with 
veteran employees who never 
took tests. Mr Alves expresses 
confusion at how to modernise 
salary policy in a government 
which pays Its employees on 
344 designated levels. In 
short, there are no easy solu- 
tions and Hr Alves is con- 
sidering a run for the Senate 


and may resign his post in 
February. 

Civil service reform will 
not happen until society 
demands it, according to an- 
other of Brazil’s administra- 
tive trouble-shooters, Mr 
Paulo Lustosa, special min- 
ister for reducing bureau- 
cracy. Most Brazilians see 
nepotism in government as a 
way of life, he says. 

There is little donht about 
the accuracy of this observa- 
tion. Several ministers in the 
current reformist government 
have more than one relative 
in their employ. President 
Sarney hired his daughter as 
his Congressional liaison 
officer and her husband as his 
private secretary. 


Exchange 
rate Bill 
considered 


David Gardner reports on the problems facing the newly elected president of Guatemala 

Cerezo treads cautiously on road to reform 


By Nancy Dunne in Washington 

LEGISLATION designed to help 
weaken the dollar and to estab- 
lish a commission exchange rate 
reform will be considered by 
the US House of Representa- 
tives banking committee today. 

Meanwhile, the International 
Monetary Fund (IMF) weekly 
survey has reported a series of 
studies casting doubt on the 
effects of exchange rates on 
trade. 

The legislation, which passed 
a House banking subcommittee 
on Tuesday, calls for the crea- 
tion of a US strategic currency 
reserve which could be used to 
buy other currencies to bring 
down the dollar. 

The Bill would also set up a 
government commission ex- 
change rate reform with a man- 
date to produce recommenda- 
tions wi thin six months. Similar 
proposals are afloat in the 
Senate, and, although none are 
expected to pass before the 
year's end. Congress Is ex- 
pected to return to exchange 
rate reform next year. 

The moves towards exchange 
rate reform have been spurred 
by the US trade deficit. The 
Commerce Department yester- 
day reported that the nation's 
merchandise trade deficit on a 

balance-of-payments basis 

widened in the third quarter 
to a seasonally adjusted record 
$33.14bn (£22. 7bn). 

However, according to the 
recent IMF studies, currency re- 
form cannot be expected to 
serve as a panacea for US trade 
troubles. 


MR VINICIO CEREZO. the 
young Christian Democrat who 
on Sunday won a convincing 
victory in the run-off election 
for the Guatemalan presidency, 
takes over from the military 
regime next month with what 
is, by local standards, a flood- 
tide of hope carrying him for- 
ward. 

He will need it to surmount 
the formidable obstacles he 
faces in re-establishing democ- 
racy in what is the largest 
and most traumatised country 
in civil war-ridden Centra] 
America. 

After 31 years of brutal mili- 
tary rule, underpinned by a 
paramilitary influence based on 
the landed oligarchy and sec- 
tors of business. Mr Cerezo 
confronts awesome problems. 

The military remains firmly 
entrenched and sees itself as 
victorious in a 25-year-old 
struggle with a still-vigorous 
left-wing insurgency which has 
cost over 100.000 lives. Along 
with a collapsed economy, 
which in 19S5 records a fifth 
straight year of falling, per- 
capita growth, this could undo 
the mildly reformist strategy of 
the new civilian government 
Tactically, the centre-right 
Christian Democrats assured 
their election victory by giving 
undertakings to the military and 
the private sector that their 
power and privileges would not 
be interfered with. Strategically, 
this appears to rule out badly 
needed structural reforms, in 
particular to the land tenure 
and tax systems, which Mr 
Cerezo so far has breached with 
extreme caution. 
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■ Hr Cerezo: convincing win 

I He also promised to end 
■human rights abuses, to give 
I full fredom to the political and 
I the labour movements; to tackle 
I the death squads, to strengthen 
I the judiciary; and to improve 
I living standards for workers 
land the Mayan indian peasants, 
■who are a majority of 
■Guatemala’s 8m people. 

I Such promises are generally 
■viewed sceptically in a country 
■which has seen the most savage 
I violence witnessed in Latin 
I America for generations. 

I Mr Cerozo has said he will 
■can gradually win over the 
■guerrillas to the democratic 
■process. He would grant them 
Fhe right to bear arms in self- 
defence— a right many Guate- 
malans, including himself, exer- 
cise anyway. 

But any serious attempt to 


deliver on both sets of under- 
takings risks a collision. 

The army will retain control 
over security and counter- 
insurgency, maintain a loud 
voice in development, transport 
and communications policy, and 
will have the right to name the 
Defence Minister. 

Its physical control over the 
population remains largely un- 
impaired through the Civil De- 
fence Patrols; into which nearly 
lm Indians in the central high- 
lands have been press-ganged, 
and through the network of 
Vietnam-style “ strategic ham- 
lets ” further north. 

Mr Carezo has said he will 
make the patrols voluntary, but 
leave intact the garrisoned ham- 
lets. “though this is not our 
model of development.” 

He said in an interview last 
month that he would be pre- 
pared to sack a Defence Minis- 
ter, and would reserve the 
right to appoint the chief of 
general staff and intelligence 
chief. The army's budget would 
be strictly tailored to security 
needs. 

Though the Christian Demo- 
crats have lost nearly 400 of 
their leaders and militants to 
death squads, there is no chance 
Mr Cerezo will follow in the 
steps of President Alfonsin of 
Argentina and bring the officers 
responsible to book. 

The private sector has been 
assured there will be no nation- 
alisation. agrarian or tax re- 
form. The fortunes that senior 
officers have made from public 
enterprises have, in any case, 
discredited the idea of state 
control, but Guatemala has little 


hope qf climbing out of its eco- 
nomic trough without expanding 
its ludicrously low tax base (6 
per cent of GDP last year) and 
widening its national market. 

The latter means incorporat- 
ing the bulk of the peasantry, 
currently kept at subsistence 
levels at best by the most feudal 
land tenure system in Central 
America. Less than 3 per cent 
of the population holds around 
65 per cent of the land, in giant 
coffee, sugar and cotton estates 
which rely on impoverished pea- 
sant labour (typically paid just 
under SI a day during harvest) 
to keep up with falling com- 
modity prices. 

Growing sectors of industry, 
which invested heavily at the 
end of the 1970s. aiming at the 
Central American common 
market of 25m people, under- 
stand the need for reform. 
When Central America sank 
into war, they were thrown 
back onto the domestic market, 
which was then immediately cut 
back to the 2m or so urban 
population once the array 
started its “ scorched earth ” 
clearing of the countryside to 
isolate guerrillas. 

Though Guatemala's foreign 
debt, at around S3bn, is low by 
regional standards, much of this 
is short-term falling due in 
1986-87, with a debt service bill 
in these years rising to 40 per 
cent. Hence, there are great 
hopes in aid from the US. 
Europe (particularly from West 
Germany) and Venezuela. 

US aid was cut off in 1977 by 
the Carter Administration 
because of the country’s human 


rights record. But now Guate- 
mala fits the US-inspired proto- 
type in Central America — like 
El Salvador and Honduras — of 
a centrist government talking 
plausibly about reform, with the 
military firmly in control of 
security. 

But the Salvadorian and 
Honduran models are cemented 
by US aid appropriations of j 
$4 83m and 9231m. respectively, 
this fiscal year and nobody fore- 
sees anything like these sums 
for Guatemala. “History is 
against this country,” says a 
senior western military analyst. 
“The army killed a lot of 
people, and it’s going to take a 
lot of convincing in Washington 
to get them to change their 
minds.” 

But Mr Cerezo has a lot of 
good will to start with. Mr 
Mario Solorzano, a Social Demo- 
crat, who courageously returned 
from exile to fight the election 
and gave his votes to Mr Cerezo 
in the second round, insists that 
“ the worst thing we could do is 
assume that we can do nothing.” 

Gen Guillermo Echeverria, 
Guatemala's most senior officer, 
forced into retirement last year 
after calling for a return to 
democracy, says the army will 
defend its economic and 
political power, and will expect 
to be consulted on issues rang- 
ing from land reform to foreign 
policy. The Government will 
be too weak to confront the past, 
he believes, but there is hope: 
“The people are getting more 
resistant to coups d'etat . . . 
and are more prepared to sup- 
port their president” 


seek extension 
of maturing debt 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


BRAZIL is expected to seek a 
one to two year roll -over of 
debt maturing after January 17 
as well as a reduction in in- 
terest spreads at talks starting 
in New York today between Mr 
Femao Bracher, Central Bank 
Governor and a committee of 
leading banks headed by Citi- 
bank. 

The talks will mark the first 
meeting between the two sides 
since Brazil made it clear that it 
no longer Intends to seek an 
International Monetary Fund 
programme. 

Tensions between Brazil and 
its bank creditors have also 
been exacerbated by the refusal 
of the authorities in Brasilia to 
honour in full the foreign debts 
of three banks closed recently. 

But bankers say that Brazil's 
approach to the talks indicate it 
is detennined to see how far it 
can go in pushing for assistance 
from bank creditors without the 
support of the IMF. 

Mr Bracher is also likely to 
■ask for an increase in the 
amount of short term credit 
available from international 
bank lenders. Currently this 
total stands at SlObn (£6.9bn) 
but commitments are due to 
expire on January 17 alongside 
short-term money market lines 
of nearly $6bn, 

Brazil argues that the 
strength of its external account 
—the trade surplus this year is 
likely to come close to the 
S13bn posted for 1984 and the 
current account balance is 
almost in equilibrium — means 
that banks no longer need the 
support of the IMF, 

Against this, the margin of 
2J per cent on rollovers of 


existing credit looks unfairly 
high, officials argue. Had 
Brazil been able to agree a 
rescheduling from the start of 
this year it might have saved 
same S500m in 1985 alone as 
a result of margin cuts. 

Brazil also argues that an 
increase in short term trade 
.credits would allow both 
exports and imports to expand, 
helping to promote growth as 
well as generating resources 
for future debt service. 

But there remains consider- 
able doubt in the banking 
community over the degree to 
which Brazil should be helped 
without an IMF agreement 
Brazil has recently announced 
a programme of budget cuts 
but it has not asked the IMF 
even to monitor its economy. 

Normally the IMF would 
only undertake such monitor- 
ing following a request from 
the country concerned. This 
means it is not in a position to 
give banks much guidance on 
the Brazilian issue. 

Bankers argue that Brazil's 
standing with its creditors has 
suffered because of the IMF 
Issue which leaves worries about 
Inflation unresolved and 
because of its failure to honour 
the debts of banks closed 
recently. 

So far it has not even proved 
possible to persuade all 560 
bank creditors to agree ti the 
current rollover arrangement, 
which was endorsed by leading 
banks in the . late summer. 

_ This means that there is un- 
likely to be a speedy agreement 
on a further rollover of existing 
loans, particularly for a period 
a 5 long as one to two years. 


El Salvador, Honduras to 
take border dispute to court 

BY OUR FOREIGN STAFF 


EL SALVADOR and Honduras 
have agreed to submit their 
border dispute to the World 
Court in the Hague. The sub- 
mission is expected within six 
months. 

The dispute dates back to 
the break-up of the Spanish 
empire in Central America and 
the two countries* indepen- 
dence in the early nineteenth 




vounrrzes nave 
regarded each other with con- 
tinued hostility and in 1969 
they fought a four-day “foot- 
ball war." triggered by the 
results of two World Cup 
football qualifying matches. 

*«»r? ID , ce **J en Parts of their 
420 km border have been 
agreed but a number of areas 
are still claimed by both sides- 
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Argyll Scotch Whisky sales in die USA 
(Highland Mist & House of Stuart) 




1982 1983 1984 

(Source DSI-'NABCAI 



Argyll claim they can improve 
the performance of our international 
Scotch Whisky brands. 

Before you consider their offer 
too seriously consider the track 
record of their ScotchWhisky brands 
internationally. 

The United States, the World’s 
largest market for Scotch, is the only 
one where Argyll operates seriously. 

Argyll offers the Americans two 


main brands. House of Stuart and 
Highland Mist Two low priced, 
locally bottled products. 

As you see above, their sales 
performance has been distinctly 
dispiriting. 

Argyll would have you believe 
they have magical marketing skills 
that can conquer all. 

They don’t seem to be much 
in evidence across the water 


The Distillers Company pic. 

This advertisement is published byThe Distillers Company pic. whose directors (including those who have delegated detailed supervision of this advertisement) have taken all reasonable care to ensure 

that the facts stated and opinions expressed herein are fair and accurate. Each of the directors accepts responsibility accordingly. 
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WELLINGTON’S BAN ON N-WEAPONS WEAKENS ANZUS 


NZ allies move to fill the gap 


BY ALAIN CASS, ASIA EDITOR 


Political tactics and a rising yen 
push Japanese prices up in US 


AUSTRALIA AND the US are 
expected to move quickly to re* 
inforce their military ties fol- 
lowing the introduction of anti- 
nuclear legislation in New 
Zealand which in effect 
cripples the Anzus alliance 
between the three countries. 

US diplomats said yesterday 
they would continue a dialogue 
with Wellington in an effort to 
limit the damage caused by the 
legislation, introduced in parlia- 
ment on Tuesday, which bans 
nuclear-powered or armed ships 
and aircraft from visiting New 
Zealand. 

Britain, which also has close 
military ties with New Zealand, 
has been invited to comment on 
the legislation and will do so 
"in due course.” 

But officials were deeply 



region of the Soviet Union's 
fleet and the political instability 
in the Philippines which AMERICAN 


BY TERRY DODSWORTH AND PAUL TAYLOR IN NEW YORK 


If It was clear that Anzus 
has broken down, 
Australian Foreign 
Minister Bill Hayden 
(left) said yesterday, 
then his country would 
cement its military 
relationship with the 
US. 


threatens the Subic Bay and suddenly witnessing an un- 
Clarke Air Base facilities there, familiar phenomenon. A wide 


The US rejects Mr Lange's range of their favourite 
claim that the anti-nuclear Japanese products — Honda 


legislation is compatible with Cars, NEC Computers and Sony 
New Zealand’s membership of television sets— are going up in 
Anzus. price, while the cost of their 

Although the US Administra- domestic counterparts is being 
tion has said trade ties with held steady. 

Zealand not be The spate of price increases 

affected by the row, pressure announced by Japanese com- 
for retaliation is bound to panies in the past few weeks is 


New Zealand is particularly dollar's sharp decline against 
vulnerable in the international the yen is beginning to bite. 


dairy market which provides The Japanese car companies 
more than one-flfth of the are on average putting up their 

Afllintn/'f, TUo ■ V t . . I 


country's export earnings. The prices by 4 per cent Sony has 
US is also New Zealand's announced increases of between 


biggest beef market. 


^ Mr Ha rino clearly does not 

AMERICAN consumers are uonoom believe that Sony will ulti- 

220 — mately increase its prices by the 

DOLLAR amount it has announced. If this 

a _ MJuvsTitE is true, there will not be much 

„ JW YEN - opportunity for other Japanese 

ais |l" I companies to act either. 

■ I The extent of the competitive 

I war in consumer electronics 

I - this year is underscored by 

210 I what has happened to the price 

■ tag on compact disc, players one 

I. of the hottest new products In 

205 *1 . J the industry. Introduced by 

\ IT 'Sony in 1933 at pnera rangmg 

[ || between S900 and SI. 300 per 

V| player, the base price has plum- 

“w ««i«uEse cai ■ -apn ftt iw (w iM (K 200 *** Mow D * c m p t e dt oj us t under S300. 

are on average putting up their I 1900 81 82 83 84 05 1983 Similarly, Sansung, the South 

prices by 4 per cent Sony has 1— J Korean company, says that _U 

announced increases of between was originaUyintending to in- 

S and U per cent on consumer increases 0 f around 4 per cent, says Ms Wendy Beale a motor troduce its fin* «***“* 

electronics eauiumenr and thaw an> nushine nrices industrv analyst at Smith recorder to tne marKet at 


the first evidence that the 


I960 81 82 83 84 86 


pessimistic that a compromise ami-nuclear lobbies, such as lations in Australia essential to ?. nd olectro , nlcs . equipment and Now t hey are pushing prices industry . an J r 1 ^ i t !^f!I-5!f r ft r 0 c275 Bv the time 

could be found to either save Japan. Australia, Norway and American nuclear strategy. For Particular, has several semiconductor manufac- up again. Barney, the New was “ready for 

It. it. n on mark- tn vn th p th* cam** it c traditionally fought for pre- turers are raising chip prices m, R nm r Vincent of Bankers ties company. Because they the equipment was reatiy iot 


Anzus Tn its present form or Denmark, to go the the same itT part Australia regard the f ? d iV/l , ? alI t y M , (> f 0 " 8J l t / 0r £ re ' f urers chip p ? ces ^“Roger Vincent of Bankers ties company Because ujey ^“aTew'rnomte^erTt 

preserve military ties between way. US link as the sheet anchor of SSaSS by 33 h “ 20 per Trust says he , beI,ev “ . the have hedged their currency nsk launch a t q drop the 

- — ' the bill its defence policy. 5f* la ° 4 7116 . u . & bas On the face of it the higher Japanese car makers could have up to the end Of the firet bad b ®en rorcca to arop me 

Zealand Officials in Australia and the , a * ® fnendly ally, it pr i ces are -m inevitable absorbed the dollar decline by quarter. But they have been price to S200. 

signifi- US said that neither country £®“! d “ ot “J* its products. ^ ew response to the 17 per cent trimming their margins. Based worried that quotas would be The Samsung example {£ 
US is would want to scrap the Anzus Zealand could not afford to buy depredation in the US on current selling prices, he reimposed. m __ u teresnng because it is via the 


New Zealand and its oldest If, as seems likely, the bill 
allies such as Britain and is passed into New 
Canada. law next year withoi 


Canada. law next year without signifi- US said that neither country 1TS » r «L a ~i I v v. ew response to the 17 per cent trimming their margins. Based 

“ What New Zealand has done cant amendments, the US is would want to scrap the Anzus rfr la “.7.. could no > a “° . , t0 , y depreciation in the US on current selling prices, he -.. r *- ° 

through this move,” said one expected to suspend formally treaty in case a new government Jh e ™ Il tary equipment to play currency's value against the yen calculates that at anything over Consumer electronics man Koreans lcS ^h r a * e3 l’ 

Australian official, "is effec- the Anzus treaty. The treaty, in Wellington changed the anti- JtsfuU part as a Pacific defence over the past 11 weeks. But in Y215 to the dollar the Japanese facturers are in ?" n t r «f. y tent *j e 

fivals rpTYim'D itcalF frnm (Via Kipnprl in 1QE51 was nrisinallv an nuclpar nnlirv. Riir ?nmp now partner, | r palltv Jananpap imnnrt^rs are car companies effectively make different situation, in tne ieje* great deal of tnc pressure id 


tively remm-e itself from the signed in 1951 was originally an nuclear policy'- But some new 


Western alliance. 
While other 


anti-Japanese pact and provides bilateral agreement between 


wnue oiner officials in for the US, New Zealand and Washington 
Britain and the U.S. were more Australia to consult in the would be necessary, such as Britain's relations with New p , rt of for might even be as low as YISO. indigenous US manufacturers 6ave benefited from a slight de- 

cautious, it seems clear that the event one of them is threatened, letters of understanding. Zealand. Mr Lange's govern- ust-^ ic - ltM nn iitipai For several years the car com- left. There is thus little point c ime this year in the value of 


rtner. reality Japanese importers are car companies effectively make different situation. In the teie- deal of the pressure id 

The new legislation also being influenced by a variety windfall profits and that break- vision and audio sectors there down prices is coming in 

1 — - **— •- 1 -- even point on their US sales are now only a handful of small us markets. W line the Koreans 


Canberra raises a question mark over of tactical considerations. 


cautious, it seems clear that the event one of them is threatened, letters of understanding. price hikes is pure poimcai — - — ^ uo 7C”, th* won 

anti-nuclear stance of Mr David Australia will maintain Washington has already is likely to be blackballed ^ d ienc>^ Many Japanese p “i e i L P i? ave «V 8ed «Te\r iS Jawnes? iSfv ^ worthy 

Lange’s Labour Government has separate military ties with New severed most defence ties with J™? ® h^h manufacturers have found niannine he saS 2?annfMturer^ in these ^dus- S,Mnents on the technological 

undermined the principle of Zealand despite its intense New Zealand including joint themselves pinned against the bu Jf e Y^n^io^hf’ dollS y the 2fp C fn »S^^o shelte?US pro- ac the JaD^nSe wcre 

col ective security in the Pacific irritation with Mr Lange's exercises and exchange Sf Intel- wail in the last year by the " YJ» tc .the dollar the j esrn order to rA tlwrVSV* front 


anti-nuclear stance of Mr David 


Z J^ »L JESS Price' Is pure 


collective security in the Pacific irritation with Mr Lange's exercises and exchange of intel- 8 roi tps the U», uanada, Bnta— , wall in ine Iast year oy me , ™ ' mav have the anti-inflation ' j' 

and, as a result, has thrown government. Mr BUI Hayden, ligence. The New Zealand ban Australia and New Zealand. wave of protectionist sent! menr ahSrt Sieir S’ the American It has become doubly impor- 

into question New Zealand's the Australian Foreign on nuclear vessels directly Whitehall officials, speaking sweeping through America. orot£ a “bitions «Jf ute Am tant for the Japanese to defend 

reliability as an ally. It marks Minister, said yesterday that affects the operations of the US more in sorrow than in anger” it did not go unnoticed that ,, l,»hhv P thP au see themselves against losing mar- 

a dramatic shift in policy by “if it is clear that Anzus has Pacific fleet which has about at the behaviour of an old and NECs announcement of a 20 f t fnr -nidi nro- bet s hare to ,he K<>re “ n s be- 

" " ' ' broken down” his country 500 vessels. 40 per cent of valued ally, conceded that other per cent increase in certain th a r??,p g nlS Japanese pneesfor such pro- cause the US is n0 w such a cen- 

would move to cement its which are nuclear-powered and ties wiUi New Zealand, such as chip prices in the US came the to accomoanied du r^!fr thi^ r^SoS.' analysts are part of their activities, 

military relationship with the manv of which are nuclear- armed forces training and arms day before the US Commerce ““““ ‘ M , ,^ 0T 11,15 nn Sony's sales this year will al- 

US. armed. procurement, would inevitably Department was due to rule on by * tsU f ,ng - pr ?5° UI, r“ rae *^ ci oS most reach S2bn. or more than 


LUC * r m j UICJ r- ... 

manufacturers in these indus- opponents on the technological 
tries in order to shelter US pro- fronti just as the Japanese were. 


stance taken by Sir Robert Mul- 
doon. Mr Longe's predecessor. 
The US is worried New 


New Zealand, particularly rep- broken down ” his country 500 vessels, 40 per cent of valued ally, conceded that other 
resented by the pro-Anzus would move to cement its which are nuclear-powered and ties with New Zealand, such as 


The US is worried New The Australian connection is l 
Zealand's move could prompt vital to the US which maintains are 
other countries with strong several communications instal- by 


The urgency of such a move p r j C e increases for television 


negative Commerce 


Hong Kong plans 5-year budget forecast 


npnartmpnt n*»vpr- importers have been taking v n rie based analyst for Nomura. In the car sector. Toyota has 

fhSJTit . S ™ewld sym- *. JWB « «^«!« f*>” 


bolic gesture. 


on Japanese car imports to the qavs that in his view competi- US. and Nissan J6bn. For them. 

V1<- : ] nr L. -k!. J . : ... - f ik.1 -k . nnowl Kl- fho 


Simflarlv* there is a nolitical us e ^P ired in March this year. tio 'n in the US is so fierce that the dilemma .posed by the 
NM *h!S thi dLStontf According to the latest figures it will be extremely difficult for Koreans is l"ti«J«riy troJMe- 


THE HONG KONG Government Legislative Council. Sir John he said, banks in trouble could Office, conferred with Sir rirtuaXy ‘alT'the^Japanese^car 1° ffie ^ri v b ^S hv^the^mS 

next year wil present a five-year also said the Government re- approach the colony's Secretary Edward Youde. Hong Kong’s makers to launch their second ,¥l p B e I£ “ ^ S through any generalised price pressed By tne ^poimral 


nnc year wu prebcm a uve-year aiMl saia uie uavenuneai re- djipruai'a uie cuiuuy a ocutruu y ciuwdiu ivuutr, nuug xwng s tauuiu ujcu otvvwu - MAffnmhpr ahf i t v, A Tonsnpqp , 

budget forecast along with its mained committed to “the for Monetary Affairs for advice Governor, yesterday on his price rise within two months. Z, y,, Lj2 aii hp Pn ris .f; 

.nmi.l Ci. 7 ui . Ji.A.1 M n ktAlmn n (»ch Tho Tangnou mMnr mtmnanion manuiacmrers nave ail oeen <> r 


realities to raise prices, while 
experienced the Koreans are preparing to 


annual budget, Sir John Brem- lowest possible direct taxation." or direction in obtaining fresh mission to gain first-hand know- The Japanese motor companies rt^ir ^hinrnents They fiaV iL- JFw' -tT th» Iwart hJhrinPinB i n rh^ H vun. 

ridge, the Financial Secretary, and Indicated that taxes would funds. ledge of the British territory, followed the lead of their increasing their shipments sharp yen > appreciation .r i the attack ta» bringing ;in theHjun- 


nage. ine rinanciai aecreiary. ana maicaiea mai taxes woum iuuus. leage or me eruisn temiory, me juu u* men . . . - . . :.T j j . A r luumnii 

said, AP reports from Hong not be raised in the coming Oniy then, Sir John said, which win revert to China in American rivals in October by "They don't really need the past, and their earnings did not du range ac Dargain oasement 


He said the forecast, which April. 


fiscal year, which begins in would the Government con- 1S97. 


announcing 


year price increase at the moment,” necessarily decline. 


aider aiding a bank with money The talks lasted for more 


is expected to accompany the sir John implicitly down- lroni Hong Kong's Exchange than an hour, a government 
colony's first balanced budget played the need for a discount Fl,nd ' which composes the spokesman said. He gave no 

.j... i no *7 u u., _ . - - ■ _ . , , , mlnn«'« fnrpim PYPhanpp re- fnrthA, 


since 1982. would be a planning borrowing window for banks in colony’s foreign exchange re- further details. 

device that would depict ex- the colony. He told the Execu- serves. He noted that the jj is the highest-ranking 


pected revenues and expendi- tive Council that Hong Kong's Government would not protect Chinese official to visit Hong 
tures over the next half-decade, larger banks would assist “ bank from the consequences Kong since the Communists 


Toyota races in to sleepy Georgetown 


BY PAUL TAYLOR IN NEW YORK 


It also would reflect proposed soundly managed smaller banks of mismanagement or fraud. conquered mainland China in UNTIL YESTERDAY about the Georgetown residents are un- major local industrial employer area. 


movements of funds. 


which suffer from temporary • Ji Pengfei, head of China's 1949. He arrived on Tuesday for only claim to fame that could accustomed to rapid change, is Hoover Universal's auto-parts Even before groundbreaking 


In a speech to the colony's liquidity troubles. Failing that, Hong Kong and Macao Affairs a 13-day tour. 


Georgetown, Police Chief Eddie Chesser was plant which provides jobs for some Georgetown ers 


Kentucky, was that it was the quoted yesterday in the USA 590 workers. 


birthplace 


already made it rich. One local 


Bourbon— the Today newspaper as saying the Unemployment stands at just farmer has agreed to sell 115 

iv fr\ e-Antnli fAurn 11 ic mnoinir . r .. «. . -« - 


Experienced Professionals 
Financial Strength 
Global Contacts 
Trading Capability 


American answer to scotch town “ is probably moving 4 per cent— but the tobacco in- acres of his 700-acre tobacco 
whisky. Local legend has it eight to 10 years behind the dustry’s troubles has been a fann on the outskirts of the 

Pwin ** ’D'lntict vv TTn nlcA viAtisil fho . «. .1 aAa 


that Elija Craig, a BapUst times.” He also noted the crime growing concern 


local town to Toyota for $690,000. 


preacher and town founding rate in the area is “ real low ” residents. Now they see the Twelve months ago he would 


father, invented the process by and the last murder be re- $800m <£548m) Toyota plant as have been lucky to get a third 


which bourbon is made in about members was back in X97S. 
1798. But even that is in Yesterday there was a se 
dispute. of feverish excitement in 


Yesterday there was a sense children to stay in bluegrass 
of feverish excitement in the country. 


town where about the biggest 


way of persuading their of that price, 
lildren to stay in bluegrass La n d prices, depressed by 
uzrtTF- the problems of the fanning 

In the meantime locals find sector, have risen by about 


What is not however is that town wnere aoout tne biggest ^ ^ meantime locals find sector, have risen by about 
TorSJVdeSoStoskeiS firS Off-* <S? th^LSves m Sie siSht of Sl.000 an aero in recent months 

US car assembly plant amid the 9 b ^‘ slm f 5 . _.“ p television crews, reporters and and a three -bedroom house now 

rolling hills, bluegrass fields, umil a^few speculators descend on George- costs about 870.000. 


lulling mill, U 1 UC 6 UK UC 1 UH, __s_ t „ nt ii a fa w H»v-c aon wac . .X -° _ . . .. 

tobacco farms and horse breed- SSI iJS* wi town - Residents are talking But despite the excitement 

ing ranches of 188.000-acre JJf. teS'* second bid for the about 3 8° ld_ru * b ‘5 r Pe boom some Georgetown residents 


Georgetown County means big SL l S^JISSSESL ma 1 “ the likes of which Georgetown oppose the plant fearing it will 

changes for the sleepy town of cnampionimps. has never seen. Aside from the destroy the to»7»'s quaint and 

Average income in the town 2,000-3,000 car jobs the plant sleepy atmosphere. Others in- 


people. 


illustrious former citizen was is a modest $9,195 a year. The will create when it opens in sist life in the town won’t 
probably Richard M. Johnson, nearest cinema and off-licence 1988 the Toyota venture is ex- change too much. Georgetown, 

■ n/fnwwtmw* lVt O V? milAe n«>q» in T nvinrftnil nOOtoH tfl hriTID AllCflVlFTc aF JllPV Cf)V U'i 1 1 rOWlO i A n liftVa 


vice president under Martin Van is 17 miles away in Lexington, pected to bring thousands of they say, will remain a little 


Buren between 1837 and 1841. Kentucky and the only other service industry jobs to the big town. 


Lisbon changes 


the pre-requisites of 
effective 


mind on 
telecom deal 


COME TO THE GULF 


By Diana Smith in Lisbon 


COUNTERTRADE 


With experienced professionals in London, New %ric and Vienna, 
Midland Bank is a recognised leader in countertrade. 

We have the expertise acquired in industry, finance and trading to structure, 
negotiate, manage and control countertrade programmes. 

Our global corporate and governmental contacts combined with full trading 
house status and financial expertise are essential tools of our business. 

Above all we are businessmea 


LONDON • VIENNA - NEW YORK 



» Midland Bank 
• Group 


*••••* Trade Services 


120 Cannon Street, London EC4N 6AB . Tel: 623 9393 ext 5008/4234. 


PORTUGAL'S month-old Social 
Democrat Government has gone 
back on the decision of the previous 
Administration to jointly award 
manufacture of the country’s future 
S12bn digital switching telecomm- 
nications systems to West German 
and French companies. 

While supporting the view of tele- 
phone company technicians that 
Portugal should opt for two differ- 
ent digital systems, Mr Oliveira 
Martins, the new Telecommunica- 
tions Minister, has announced that 
his Government only confirms ac- 
ceptance of Siemens of West Ger- 
many for a 55 per cent share of the 
initial £98m phase of digital switch- 
ing. 

Siemens will work with the Por- 
tuguese telecommunication equip- 
ment manufacturers CenteL It has 
always been felt that Portuguese 
companies must have a prominent 
share in the new systems ensuring 
job creation, technology transfer 
and growth of the country’s small 
new-technology industries. 

Mr Oliveira Martins did not con- 
firm the 45 per cent share of the 
system awarded by the previous 
Government to France's Alcatel- 
Thomson. He said Alcatel had twice 
missed deadlines for an agreement 
with Standard Electrica, the Portu- 
guese subsidiary of ITT, to acquire 
88 per cent of Standard’s capital, 
and fbr submission of its invest- 
ment project to the authorities. 

This, according tn the minister, 
mean s the telephone company 
CTT/TLP now has six months to 
consult the companies that origi- 
nally bid for a share of Portugal's 
largest-ever investment 
Among the original bidders were 
Nippon Electronics, Ericsson of 
Sweden, ITT (which earlier this 
year revealed plans to invest $36m 
to modernise and expand Standard 
Electrica, glaring it to digital manu- 
facturing), and AT&T in association 
with Philips of the Netherlands. 
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COME TO SHERATON 


When you travel to one of the world's most important 
business centers, you expect the finest in hotel 
accommodations Like so many travelers to the 
Gulf, you choose Sheraton. For key locations near 
commercial, government and shopping districts. For 
24-hour room service, special executive services and 
the latest conference taciSties. For superb dining and 
entertain ment. For refreshing pools and health dubs. 
Sheraton hospitality and services are valuable 
resources on successful business Trips. When 
you come to the Gulf, come to Sheraton. 
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UK NEWS 


N. Sea partners 
award £100m 


platform orders 


BY OUR ENERGY STAFF 


THE SHELL/ESSO partnership 
yesterday awarded more than 
ClOOm of North Sea platform orders 
to UK yards. The six contracts for 
the Tern and Eider fields will pro- 
vide direct jobs for 2,300 people and 
indirect employment for a further 
1.000, Shell said yesterday. 

The £910m Tern development 
was deferred by Shell/Esso three 
years ago because of technical and 
fiscal uncertainties. But it remains 
vulnerable to a collapse in oil prices 
and will most likely be profitable 
only if oil prices in 1989 - when pro- 
duction starts - are higher than 
they are at the moment 

Four of the contracts, worth 
£87 m, have gone to yards in the 
northeast of England, while the 
other two, valued at £22. 5m, have 
been awarded to Scottish yards. 

The recipient of the contracts are 
Whessoe Offshore, Cleveland Off- 
shore, RGC Offshore, Davy Off- 
shore Modules, Red path Engineer- 
ing and Lewis Offshore. 

The platforms of the Tern field 
and the £640m Eider field will stand 
within 10 miies of each other about 
100 miles north-east of Shetland. So 
far £160m of contracts and orders 
have been placed for Tern, with 


more than 90 per cent going to Brit* 
ish industry. Eider’s contracts now 
total ElOOrn, of which 89 per cent 
have been placed in the UK. 

Yesterday, the president of Ham- 
ilton Oil, the first company to bring 
oil ashore from the North Sea, 
called for production restraint 
among North Sea producers to help 
to stabilise oil prices. Mr Frederic 
Hamilton admitted, however, that 
the UK Government did not share 
this view. 

Shell is clearly planning no cut- 
backs in its North Sea activity, des- 
pite falling oil prices. Mr Robert 
Reid, chairman of Shell, UK said re- 
cently that North Sea producers 
“would almost certainly be willing 
to continue with planned produc- 
tion levels and self their oil at what- 
ever price the market offered.” 

The remaining Tem fabrication 
contracts yet to be awarded are for 
the accommodation module, weigh- 
ing 2.500 tonnes, and -the jacket 
weighing 21,500 tonnes. 

The biggest Eider fabrication or- 
der will be for the jacket which will 
weigh 18,000 tonnes. A shortlist of 
yards is being considered for the or- 
der which should be placed by next 
April. 


Dominic Lawson examines the Saudi oil price threat 


Opec plays out a desperate bluff 


THE GOVERNMENT has in the 
past two years repeatedly rejected 
polite requests from Sheikh Ahmed 
Zaki Yflmani, the Saudi Oil Minis* 
ter, to cut North Sea oil production 
to support the oil price. 


The Saudi request has now been 
couched in less diplomatic lan- 
guage, but the UK position has not 
changed, arid shows no signs of 
doing so. 

The perceived threat from the 
Organisation of Petroleum Export- 
ing Countries (Opec) is to give up its 
role as sole supporter of the oil 
price through cutbacks in its pro- 
duction. The UK, as the largest oil 
producer apart from the two super- 
powers and Saudi Arabia, is being 
called on to cut back from its pres- 
ent output of 2.8m barrels a day, or 
risk a price war with the world's 
lowest cost producers. 

But elementary economics make 
this threat appear no more than a 
desperate bluff. North Sea oil is cer- 
tainly expensive to bring into pro- 
duction, but once the capital costs 
have been sunk, the fields are rela- 
tively cheap to run. 


Government officials know that 
even if they were to force produc- 
tion controls there is no guarantee 
that the slack would not be taken 
up by financially hard-pressed pro- 
ducers, particularly Nigeria, an 
Opec country which produces oil in 
direct competition with the North 
Sea. 


It costs less than £5 a barrel to op- 
erate about 95 per cent of the UK’s 
production, and the rest still costs 
no more than $11 a barrel to pro- 
duce. The Government and the oil 
companies will still be making a re- 
turn on investment at prices well 
below those implicitly threatened 
by Sheikh Yamani. 


They also know that if a cut in 
UK production did not have the de- 
sired effect then there would be 
Opec requests for further UK cuts. 

Whether the Government would 
turn down a request by an individu- 
al oil company to shut in its own 
production is doubtful But no such 
requests have been made. 

Just as the UK wifi not make a 
unilateral decision to lose its share 
of the world oil market, no oil com- 
pany will make a move to shut in its 
own North Sea production without 
an assurance that its competitors 
will be required to do the same. 

It is true that last summer some 
of the major oil companies, notably 
British fetroleum and Shell, en- 
gaged in extended platform mainte- 
nance programmes, doing some 
work that would normally have 
been left to a later period. 

The Foreign Office would have 
played up the significance of this in 
communications with Opec coun- 
tries, to show the UK's willingness, 
at the margins, to take a few car- 
goes off the market at a time of 
very fragile prices. Doubtless diplo- 
matic channels will now be used to 



About 85 per cent of present North Sea production costs $5 a barrel or Je^ 
to operate. The rest costs between S5 and $1L 


tell Opec that there may well be ex- 
tended maintenance programmes 
in the North Sea this summer as 
well. 

But even the most soothing For- 
eign Office missive will not be able 
to convince the Opec countries that 
such minor action by a few compa- 
nies represents the introduction of 
a UK depletion policy. 

Despite the UK’s position as a net 
exporter of oil it is a faithful mem- 
ber of the International Energy 
Agency, the body representing the 
Western energy consumers, to 
which all the UK’s oil is sold. The 
UK Government has always been 
politically and diplomatically far 
closer to the customers for its oil 


than it has been to rival producers. 

If there is to be a major oil price 
collapse - and no one in Govern- 
ment can have any idea of how far 
it could fall - it would certainly 
cause oil companies to cancel plans 
for most future North Sea develop- 
ments. 

Shells plans for a £2-5bn develop- 
ment of the Gannet duster of oil- 
fields would likely to be aborted if 
the oil price fell below £20 for a sus- 
tained period, and the company is 
looking at ways to cut the cost of 
the development 

This may not be good news for 
the Government but it would no 
more wish to subsidise uneconomic 
oilfields than it wants to subsidise 


uneconomic coalmines. In any 
event the scope for tax mcentwes to 
give more encouragement to future 
North Sea developments is bum- 
maL Most will be too small to at- 
tract Petroleum Revenue Tax, and 
the companies already have a tax 
holiday until they have recovered 
130 per cent of development costs. 

The Government’s view appears 

to be that the Saudi threat is stiH no 

more than a threat, and represents 
the beginning of a poker game m 
which the UK hand is quite a bit 
stronger than that of many Opec 
countries. Apart from Saudi Arabia 
and Kuwait few Opec governments 
could guarantee domestic political 
stability if the oil price were to fall 
dramatically. 

Oil accounts for only 6 per cent of 
the UK’s GDP, far less than even 
the most diversified country in 
Opec, a body specifically designed 
for states with an overwhelming 
dependence on income from oiL 

The Government sees the present 
crisis in the International Tin Coun- 
cil as a salutary lesson against par- 
ticipation in commodity production 
restraint agreements. And there is 
still the hoary ghost of the British 
National Oil Corporation, through 
which the Government last year en- 
gaged in a vain attempt to help 
Opec support the oil price. "We have 
just got off the back of that particu- 
lar tiger," says one official, "and we 
have no intention of getting back 
on." 


CD player 


prices to 
fall, says 
report 


By Jason Crisp 

JAPANESE production capacity of 
compact disc players is e xp an d i ng 
so rapidly that it is expected to out- 
strip the dramatic growth in de- 
mand expected next year, according 
to London 'stockbrokers Vickers da 
Costa. . 

As a result, prices are expected to 
.fall rapidly, particularly in Europe 
where they are still re lative ly high. 
This will put added pressure on Phi- 
lips, the only significant non-Japa- 
nese manufacturer of CD players, 
which has a large share of the Euro- 
pean market, partly because of a 19 
per cent import duty. 

The fall in player prices is likely 
to mean a continuing shortage of 
discs. It means disc prices are un- 
likely to fall which may deter some 
purchases of players. 

The report expects world produc- 
tion of CD players to rise over four- 
fold this year to 4.3m units and then 
to more than double to 8.7m in 1988. 
It expects the price of Japanese- 
made players to fall by about 18 per 
cent in 1986, compared with a drop 
of 36 per cent this year. 


The report shows that Japanese 
production swamps that of Philips 
which developed the system with 
the assistance of Sony. . 
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Banks urged to find 
lending balance to 
tackle debt problem 


BY JAMES MCDONALD 


THE WORLD debt problem was 
likened to a glacier by Mr Jack D 
Guenther, senior vice president and 
senior adviser for international op- 
erations at Citibank NA. yesterday. 

He told the Financial Times 
World Banking Conference in Lon- 
don: "A glacier's slow movement 
has the advantage of permitting us 
to discuss the changing size, speed 
and path of the threat, and to re- 
think our strategy for coping with 
it" 

He said his view of the responsi- 
ble course of bank lending in the 
present difficult situation was to 
make sure that the funds were well 
used and to find a reasonable bal- 
ance between lending to sustain the 
health of the world economy and at 
the same time gradually to over- 
come the excessive indebtedness. 

Mr Jean-Loup Dfaerse, vice presi- 
dent energy and industry, in the 
World Bank, said: “We all know that 
guarantees are no substitute for 
profitability. The World Bank and 
the IFC (International Finance Cor 
poration) have spotted a number of 
good projects that do require MIGA 
(Multilateral Investment Guarantee 
Agency) guarantees or their equiva- 
lent 

“We hope that the banking com- 
munity will do its best to press all 
governments concerned to speed up 
the process." 

Ambassador William EL Sullivan, 
president of the American Assem- 
bly, and conference chairman, said 
that because of systemic differ- 
ences between business and di- 
plomacy, business managers often 
found it difficult to put their ques- 
tions in a form that produced the 
sort of help they needed. 

Tor this reason, at least in the 
US, a whole new cottage industry 
has sprung up with political risk 
consultants." He explained that 
these were usually ex-diplomats 
who translated business concerns 
into questions for diplomats, and 
then translated their answers back 
into terms that could be understood 
by business managers. 

He added: "Since a number of my 
former colleagues are in this busi- 
ness, I shall not break their rice 
bowls by declaring them redundant. 


Major Gen Richard CJutferbocb, 
a security expert, told the confer- 
ence that most British banks were 
international, and the banker visit- 
ing a foreign country had constant- 
ly to assess four kinds of political 
mid security risks. 

He defined them as risks to the 
bank's assets in that country, risks 
which affected future investment 
decisions there; risks to resident 
staff; and the risk to the visiting 
banker. 

Mr Robert Kemp, under secre- 
tary in the Export Credit Guarantee 
Department, also spoke on the 
question of political risk. 


FINANCIAL TIMES 


WORLD 
BANKING 
IN 1985 


CONFERENCE 


He said: "I define this broadly as 
the risk arising from acts of govern- 
ment that block or distort normal 
commercial processes. 

"It is to be distinguished from the 
business or commercial risk that in- 
dividuals or firms may experience, 
financial difficulty through bad 
management, wrong judgments or 
adverse market conditions." 

Mr George Doughty, manager of 
Investment Insurance International 
(Managers), said that the economic 
climate of the 1980s had not been 
conducive to substantial retention 
of risk. 

"Exporters and contractors are 
today faced with a buyers' market 
where there is fierce competition in 
respect of every contract awarded 
by a public sector-government 
agency." 

Other speakers at the conference 
were Mr Armen Kouyoumdpan. as- 
sistant managing director and resi- 
dent economist of the International 
Mexican Bank, and Lord Wilson, 
the former UK Labour Prime 
Minister. 


Cable channel plans 
for Europe go ahead 


BY RAYMOND SNODDY 
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BRITAIN'S independent television 
(ITV) companies are going ahead 

with SuperChannel - their cable 
television channel for Europe. 

A contract will soon be put to ten- 
der for the trans missi on facilities. 
Negotiations have already begun 
with British Telecom International 
to lease a satellite transponder to 
deliver the channel to cable televi- 
sion networks around Western 
Europe. 

Mr Jeremy Taylor of Birming- 
ham-based Central Independent 
Television is co-ordinating the 
project on behalf of the Indepen- 
dent Television Companies Associa- 
tion. 


about Central and Thames 
Television. 


Central is in the embarrassing 
position of having representatives 
of SuperChannel's two main rivals 
on its board. 


Mr Robert Maxwell, who is plan- 
ning a channel on the French direct 
broadcasting satellite. Is a board 
member. So is Mr John Jackson, 
who is also on the board of Mr 
Rupert Murdoch's Sky Channel. 
But it is believed that Central will, 
in the end, take part. 


An operating company is to be set 
up by next month and a chief exe- 
ctive is expected to be appointed 
soon afterwards. 


Thames has difficulty committing 
itself to the project because folks 
about changing the share structure 
of the company are in progress. 


The big five ITV network compa- 
nies are expected to take 75 per 
cent of the equity in the venture 
and the rest will go to the smaller 
regional companies. 

All 16 ITV companies are expect- 
ed to be involved. The only doubts 
at the moment are being expressed 


Mr Richard Dunn, Thames man- 
aging director, and the executive di- 
rectors, are believed to be enthu- 
siastic about the venture and 
Thames also is expected to take 
part 


SuperChannel will be put togeth- 
er from the output of ITV, Channel 
4, the BBC and library and acquired 
material. It is due to be launched 
next autumn 
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UK NEWS 


GEC’s terms 
for Nimrod 
‘unacceptable’ 

BY BRIDGET BLOOM. DEFENCE CORRESPONDENT 


AUSTIN ROVER TO BOOST CAR IMPORTS IN JAPAN 

BL signs deal with Peugeot 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


MR MICHAEL HESELTINE. De- 
fence Secretary, is expected to tell 
Lord Weinstock, the managing di- 
rector of GEC, the British electron- 
ics group, that his company’s pro- 
posals far completing the develop- 
ment on the controversial Nimrod 
early warning aircraft are ODBC- 
cep table. 

Mr Heseltine will meet Lord 
Weinstock and Mr James Prior, 
GECs chairman, this afternoon for 
the first time since the company 
submitted detailed proposals for 
completing development of the ra- 
dar and avionics systems for the 11 
Nimrod aircraft, which are already 
over three years late entering ser- 
vice and have cost so far about 
£lbn. 

GECs proposals have taken the 
Ministry of Defence (MoD) ab ac k, 
both in terms of their cost and of 
the time which the company esti- 
mates will be needed to finish the 
work. The proposals are said to in- 
volve further spending of £4 30m 
and another four years before the 
avionics system can be brought to 
what the Royal Air Force would 
accept as a minimum operating 
standard. 

The figure is said to be so much 
higher than the ministry’s own esti- 
mates of what should be needed to 
complete the work that the group's 
seriousness in wanting to carry 
out the remaining work is being 
questioned. * 

Mr Heseltine, accompanied by 
Mr Peter Levene, the chief of de- 
fence procurement, and by Mr Clive 
Whitmore, the Permanent Secre- 
tary at the MoD, will no doubt seek 
to clarify GECs intentions on Nim- 
rod’s future. 

Mr Hesel tine’s problem is that he 
has few choices if a deal cannot be 
shuck with GEC. No other British 
company could readily take over 
the work, at least at appreciably 
lens cost, while abandoning Nimrod 
to buy the US Advanced Warning 
and Control Systems aircraft (Aw- 
acs) would mean substantial politi- 
cal costs. 

However, buying perhaps six 
Awacs aircraft could prove not 
much more expensive than bring- 
ing Nimrod to the standard which 
was originally required by the RAF. 
Hus, officials believe, might cost an 



Mr Michael HiwKwib ■ 
extra E300m~£400m on top of the 
sum now proposed by GEC. 

Britain ordered the 11 Nimrod 
aircraft in 1971 in preference to the 
Awacs which are now in service 
with Nato. 

O Disagreements between the De- 
partment of Trade and Industry 
(DTI) and the Defence Ministry 
over the terms of British participa- 
tion in the controversial US “Star 
wars" research programme ap- 
peared to be confirmed yesterday 
when it became known that the DTI 
was directly involved in the negotia- 
tions with the US only four days be- 
fore the Anglo-American 
agreement was signed last week. 

Senior nffipiate of the DTI told 
the ad-party Commons defence se- 
lect committee yesterday that their 
ministry had been particularly con- 
cerned that the agreement with the 
US covers intellectual property 
rights, governing the use by British 
companies of any results which 
might flow from participation in the 
strategic defence initiative (SDI) 
research programme. 

Mr Oscar Rorth, diirf engineer 
and scientist at the DU, told the 
committee that the memorandum 
of understanding, which was signed 
by Mr Heseltine and Mr Caspar 
Weinberger, his US counterpart, in 
London last Friday, did cover 
intellectual property rights. 

Mr Roitb noted that although the 
DTI had been consulted during the 
negotiations, it had not had a repre- 
sentative on the negotiating team 
“until Monday of last week." 


AUSTIN ROVER'S ambitious long- 
term plan to become a major im- 
porter in Japan are given a boost to- 
day by two significant deals. 

The UK company, part of the 
state-owned BL group, has signed 
an agreement with Peugeot of 
France for the exclusive importa- 
tion to Japan of the Peugeot 205 
“supermini," one of fiirope's best- 
selling cars. 

At the same time, it has con- 
cluded arrangements with Nisshim- 
po, a leading Japanese finance com- 
pany, which will increase the num- 
ber of dealers selling Austin Rover 
products in Japan by at toast 25 per 
cent to over 100. 

Austin Rover Japan (ARJ) ex- 
pects to sell up to 1,000 of the Peu- 
geot 205s next year, starting in 


March with three models: the GTS, 
the 1.4 litre Lacoste special edition 
and a lJ litre dieseL 

The deal marks the first substan- 
tial foray into the Japanese market 
by Peugeot. 

It is a logical extension of the 
French group's existing arrange- 
ments with Austin Rover whose 
subsidiary in Australia has been 
importing and distributing Peugeot 
cars there for many years. 

The move follows changes an- 
nounced by the Japanese in June 
which simplify and malt it much 
cheaper to meet the technical stan- 
dards required for cars which can- 
not be expected to sell at the rate of 
more than 1,000 a year in Japan. 

ARJ has also overcome the prob- 
lem of signing up good car dealers - 


difficult in any industrialised coun- 
try but almost impossible in Japan 
- through the arr ang ement with 
Nisshimpo, whose major share- 
holder is the Azabu Motor Compa- 
ny. 

Nisshimpo will select 100 prime 
dealers from the 7,600 who use its 
financial packages. The dealers will 
form a network to sell a special edi- 
tion of the Austin Mini to be called 
the Mini Chelsea, at the anticipated 
rate of 3,000 a year. 

Half the Nisshimpo selected deal- 
ers eventually will be offered the 
complete ARJ car range, Including 
the Peugeot 205, the Mini , the MG 
Maestro, some Jaguar models and 
the new executive car developed 
with Honda and shortly to be 


launched as the Rover 800- 
series. At present ARJ has 67 out- 
lets, including two wholly owned 
branches in Tokyo and Osaka, but 
some are expected to be dropped as 
the Nisshimpo dealers take on the 
franchise. 

Nisshimpo will provide ARJ out- 
lets with finance for car stocks and 
wiD produce a retail finance pack- 
age which should make the ARJ 
range affordable for a much wider 
range of customers. 

The Japanese Ministry of Inter- 
national Trade and Industry has 
welcomed the arrangement as a 
qui rk response to Prime Minister 
Yasuhiro Nakasaue's recent call for 
import promotion measures by suc- 
cessful Japanese enterprises. 


Brittan clears way for Black 
to take control of Telegraph 


BY RAYMOND SNODDY 

MR CONRAD BLACK, the Canadi- 
an b mtnessman, is to control 
of the Daily Telegraph, it was for- 
mally announced last night 

Lord Hartwell, chairman and 
editor-in-chief, m ade the announce- 
ment after Mr Leon Brittan, the 
Trade and Industry Secretary, said 
the takeover raised no competition 
issue. 

Lord Hartwell said that Mr 
Black, "already a sahstantial share- 
holder through his Canadian com- 
panies, will subscribe for new 
shares giving him a 50 J per cent 
holding, and my family, previously 
contrcdhng 60 per cent, will be re- 
duced to a minority." 

Lord Hartwell who will “by agree- 
ment" remain chairman and editor- 
in-chief of both the Daily <md Sun- 


day Telegraph, said last night “It is 
the best that could be done in the 
circumstances." Full details of the 
complex restructuring of the com- 
pany will be announced on Friday. 

Details of top management 
changes and delayed half-year re- 
sults are also expected then. 

Lord Hartwell said in a statement 
which appears in today’s Daily 
Telegraph: “In order to finance the 
complete re- planting of the Daily 
Telegraph, extra finance is having 
to be arranged. The new arrange- 
ments are complex and are depend- 
ent on consents from a number of 
outside parties. The company will 
have to be restructured" 

Mr Black, who runs the Toronto- 
based Argus Corporation, already 
holds 14 per cent of the company 


and will pay about £20m to take 
control. 

The Canadian businessman paid 
£10m for his initial stake in the 
summer as part of an ambitious 
Cl 10m refinancing package de- 
signed to pay for modernisation 
plans, including a new printing cen- 
tre in London’s Docklands. 

Mr Brittan was asked by Tele- 
graph journalists on Monday to 
take steps to protect the editorial 
independence of the newspapers if 
Mr Black took over. 

The Secretary of State said he on- 
ly had the statutory power to take 
such steps in cases falling within 
the newspaper merger provisions 
or where the Monopolies Commis- 
sion found a deal was adverse to the 
public interest 


Brewer contests bid ‘success 9 


BY CHARLES BATCHELOR 

THE NINE-MONTH takeover bat- 
tle between Scottish & Newcastle 
Breweries and Matthew Brown, the 
brewer based at Blackburn, in 
north-west England, came to a dra- 
matic Himav tost night when 
Brown appealed to the Takeover 
Panel against S&N*s claim that its 
£125m bid had succeeded. 

An emergency meeting ol the full 
panel, which polices the City of 


London takeover code, wifi take 
place today at the request of Brown 
and its merchant bankers J. Henry 
Schroder Wagg. There were hints 
last night from the Brown camp 
that it would take its case to the 
High Court 

Matthew Brown is protesting 
against a 1V4 hour extension of the 
offer period yesterday afternoon 
which allowed S&N, advised by 


Morgan Grenfell, to push the level 
of acceptances of its offer above 50 
percent 

Mr Nicholas Jones of Schraders, 
said last night “We have asked for 
a full panel hearing in the morning 
and we have also asked for the 
shares of both companies to be sus- 
pended. We think we have a strong 
case." 

Lex, Page 14 


Shops shun 
goods from 
S. Africa 

By David Thomas, Labour Staff 
AT LEASI five large retailers have 
told the Trades Union Congress 
(TUC) that they will not stock South 
African goods. 

Littlewoods, British Home Stores 
(BHS), Argos, Harris Queensway 
and Next wrote to Mr Norman Wil- 
lis, TUC general secretary, confirm- 
ing their intentions. 

In September Mr Willis wrote to 
more than 50 large retailers asking 
them not to sell South African 
goods. 

The TUC said yesterday that oth- 
er large retailers had said they 
were seeking alternative supplies, 
but had asked not to be nam ed. 

Littlewoods said yesterday that it 
had been moving towards this poli- 
cy for some time. Only a small 
proportion of its goods came 
from South Africa. The company 
disagreed with apartheid. 

BHS and Next said their deci- 
sions were taken before the TUC 
wrote. 

Next and Argos said their deci- 
sions were based on commercial 
reasons. 

Harris Queensway was not 
available for comment 

Mr Willis revealed the responses 
when be met members of the Con- 
gress of South African Trade 
Unions on their first visit outside 
South Africa since the union body 
was formed two weeks ago. 


Tax intervention for 
Lloyd’s chief denied 
at Bank of England 

BY JOHN MOORE AND PETER RIDDELL 

BANK OF ENGLAND officials lengthy dispute with the Inland 
moved last night to quell specula- Revenue over tax liabilities. Be- 
tion that Lord Richardson, former cause of the looming dispute, Sir 
Governor of the Bank, personally Refer, after discussions with Mr 
intervened to seek special tax treat- Robin Leigh-Femberton, the pres- 
meat for Sir Peter Green, the for- ent Governor of the Bank, and ad- 
inpr chairman of Lloyd's, the vice from the Bank, decided to step 
Tendon insurance market down as chairman of Lloyd’s in 

The move after allegations September of 1983. 
by Mr Brian Sedgemore, the After other reports and allege- 
Labour MP, in parliament earlier tions that members of the Govern- 
this week. Mr Sedgemore ex- merit were linked with Lloyd’s in- 
pressed his “shock ” that a meeting su ranee syndicates, Mr John Wake- 
had been called by Lord Richardson ham, the chief Government whip 
to discuss Sir Peter’s tax affairs. (parliamentary party official) and 
Mr Sedgemore called on Lord himself a member of Lloyd’s, said 
Richardson to explain fully the cir- yesterday: “I have never bad any 
cu instances that caused him to in- active involvement in the affairs of 
tervene to seek special tax treat- Lloyd's or any syndicate, 
ment for the then chairman of “If there is any impropriety by 
Lloyd’s. managers of any Lloyd’s syndicate, 

Bank officials said last night that Lloyd’s names (the members) are 
“neither Lord Richardson nor any- likely to suffer rather than gain 
one else at the Bank intervened on from any impropriety." He said that 
behalf of Sir Peter Green with the the alleged frauds all dated before 
Inland Revenue at anytime.” They Lloyd's instituted legislation in 1982 
added that the Bank “never dis- to reform its market 
cusses meetings that the Governor A total of 56 members of parlia- 
has with City figures.” ment (all but one Conservative) are 

It is understood that Sir Peter listed in the register of members' 
raised the question of his tax affairs interests as names or underwriting 
with Lord Richardson and the Bank members of Lloyd’s. This includes 
of England, when still chairman of 16 members of the Government in- 
Lloyd's in 1983, explaining that he eluding whips. Mr Michael Howard, 
might be in dispute with the Inland the Under- Secretary for corporate 
Revenue. and consumer affairs with respon- 

At the time it is believed that the sfbilities for Lloyd's has put his un- 
Bank advised Sir Peter to consult derwriting membership into 
with professional legal tax counsel suspension, 
to determine the extent of the likely Few MPs play any active part in 
dispute. the affairs of Lloyd's since they 

After Sir Peter consulted with tax treat their position there primarily 
counsel, it emerged that he faced a as an investment 

Pensions transfer ruling 


BY ERIC SHORT 

PENSION SCHEMES which delay 
making a transfer payment avail- 
able to employees who leave the 
company face heavy finnnriat pen- 
alties under new regulations made 
yesterday. The Government has, 
however, deferred the establish- 
ment of the proposed registry of 
pension ■crfiPrngs for at least three 
years. 

The 1985 Social Security Act sets 
ont the Government's plans to end 
the loss of pension rights when em- 
ployees change jobs - the so-called 
early-leaver problem. 

From January 1 1986, employees 


changing jobs will have the choice 
of a deferred pension in their previ- 
ous employer's scheme or taking a 
transfer payment in lieu. 

The transfer payment can be 
used by the employee either to pur- 
chase credits in his new employer's 
scheme or buy an annuity from an 
insurance company. The regula- 
tions specify the types of scheme 
and the insurance contracts which 
can accept transfer payments. 

If the scheme's trustees delay 
payment without a reasonable ex- 
cuse for six months, then interest 
has to be paid on the value. 


“WITH LUCK ANYONE 
CAN MAKE A FORTUNE IN FUTURES. 



TO ME LUCK IS A FOUR LETTER WORD.” 


ACCOl'NT EXECLTIVE. LHWFl.rn. RES LTD. 


Believe me, Futures Markets are 
no places for four-leaf clovers, 
rabbits feer and lucky horseshoes. 

Dealiiig in Futures is higlily 
speculative. It takes flair, a cool head 
and a certain amount of courage. 

With this in mind, if you’re not 
prepared to bear any sort of loss, 
stop reading now and put your 
money elsewhere. 

Of course, just as losses can be 
suffered, so substantial profits can 
be made. 

Which is where Lady Luck 
makes her exit and LHW Futures 
Ltd comes in. 

As an LHW Account Executive 
I’m responsible for day to day con- 
tact with our private investors. 

They depend on me for news, 
information and trading recommen- 
dations. Me? I depend on die LHW 
Research Department. 

Our analysts plough through 
mountains of private circulation 
publications, wire service and news- 
line reports, keeping a minute by 
minute watch on the Futures 
Markets. Each morning on my desk 
I find a summary of the previous 
twenty four hours behaviour of my 
clients’ markets. 

(For anyone seriously interested 


in making money it makes com- 
pulsive reading, even first thing in 
die morning.) 

By monitoring the markets we 
can identify trends and formulate 
potentially profitable trading strat- 
egies in anything from gold to pork 
bellies. 

For example, take a recent two 
week period in the Money Market 

On 16th September our Re- 
search Department, feeling the 
strength of the Dollar couldn’t 
continue, recommended buying 
Deutsclimarks at 2.87 against the 
Dollar. 

A week later the Five Narions 
Group agreed to force the Dollar 
lower and the Deutschmark rose to 
2.69. Those clients, who had risked 
£5,000, would have made a 40% 
net profit. 

By early October, when we were 
advising clients to close . their 
positions, the net profits to be made 
were over 75% (costs and commis- 
sions vary according to trades). 

Of course, past results are no 
guarantee of what will happen in the 
future. (Though I would always 
swear by research as the basis for 
making any sensible recommen- 
dation.) 


But what LHW can guarantee is 
you’ll never lose more than your 
stake. That’s because we give clients 
a unique Limited Risk Contract on 
all Futures dealing. 

Basically it means you can never 
lose more than you put in. 

However, 1 would repeat, if you 
are notprepared to bear any loss, you 
should put your money elsewhere. 

If you would like to know more 
about investing in Futures through 
LHW send us the coupon Mow. 

And, if you take my advice; you’ll 
throw all those lucky charms away. 


Chw>) 
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W hen you first handle a Patek Philippe, you 

become aware that this watch has the presence 
of an object of rare perfectioa 
We know the feeling welL We experience it every time 
a Patek Philippe leaves the hands of our craftsmen. 
You can call it pride. For us it lasts a moment; for you, 
a lifetime. 

We made this watch for 
you - to be part of your 
life - simply because this 
is the way we’ve always 
made watches. 

And if we may draw a con- 
clusion from five genera- 
tions of experience, it will 
be this: choose once but 
choose well 
A Patek Philippe - 
because it's for a lifetime. 



PATEK PHILIPPE 

GENEVE 

At exclusive Patek Philippe showroom 
15 New Bond Street, London W1Y 9PF 
Tel. 01/493 8866 
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MANAGEMENT : Marketing and Advertising 


EDITED BY CHRISTOPHER LORENZ 


NOBODY in the advertising 
stratosphere gets where they 
are today without the odd gaffe 
along the line. Behind every 
account-clinching show-stopper 
of a new business presentation, 
every slick winning routine 
from the Industry's showmen, 
lurks cherished memories of 
the relationships that were 
stillborn (or almost), the 
presentations that bombed, the 
clients who came, who saw. but 
were not always conquered. 

Presentations, where business 
is baited, are the sharp end of 
agency Life — a time for stage 
fright, first night nerves and 
raw tensions. In such condi- 
tions, the unexpected flourishes, 
producing moments of panic, 
horror, hilarity, occasionally 
pure farce and sometimes 
catastrophe as a potential client 
heads for the door. In the 
season of good cheer, we take 
a light-hearted look at the slick 
presentations chat weren’t. 


_ _. -t T power, is vested in the desired 

Bub^iDort^iito-tge, a make-believe world Christmas toys: by Fio na Murpny 

i , | ■ • tn huv it was a charitable act, 

Jhe now famous British Kail and a television which tnesninably It would 

pitch which won Allen Brady ; , . *■ a A , _ very tn^ tch No 

SfiE&’S Children cotton tfiainam 


JHMB 


The now famous British Kail 
pitch which won Allen Brady 
Marsh the business in 1979 is 
the stuff of advertising folklore. 
Since it was a large account, 
a sizeable delegation of senior 
BR officials, beaded by Sir Peter 


series are becoming 
pre-requisites for 
to day's successes 


on to COnCCptS jgrs &gag ass 
tsar-wss s* •lefts? ssssss es&z 


to buy it was a charitable act, 
for which presumably It would 
love you very, very m uch . No 
other gambit could have per- 
suaded a child to carry home 
such a hideous object and only 
a huge advertising spend saved 
the manufacturers. . Coifcco, 
from total disgrace. Bat others 
have followed with resounding 


I ft?!* , 5 L 2 £ ing hS homrSfir and S^emonto later. Nonetb^ their TV series, magically inter- 

thing to do with clients,) News- I and less, the concept womes vening to toUmj 




thing to do with clients") News- ourn^r the fra^fom- often talks incessanUy and less, the concept still womes vening in the hves or naugMy 
papers littered the foyer, asb- AutSs and Evil SceS- inanely And. for more prac- the IBA advertising advjsory or unfortunate children, and 
trays overflowed, and the coffee, Sis ’ Will aiw parents d?r?to tical purposes, an official- committee on adverting for this summer, they matte it to 

when it was finally proffered, Da i m ' their children off with looking graph gives a fair and children and it will be «m- the movies, too. It was a nm- 

arrived in chipped cups. Finally, played-out hits like Star Wars frank account of his warring sidering the whole issue iu away success. When, the film 

at the far end of the hall, double the Muppets or computer capabilities. rather more January. finished eveiy afternoon, it was 

doors were thrown open. Enter Eames * strength than courage in his The range is cleverly priced a5 if someone had brought a 

Peter Marsh, chairman of ABM t 0 the fashion - conscious case. so that children can start to coac u-load of children to my 

and ex-actor. “Gentlemen," be under-lls and the toy industry’s With the demise of Star buy with their pocket money, door ” says Michael Carter, a 
said, tins is the problem with ulcer-prone marketing men. Ware, the toy manufacturers When they realise that wnn toy sbop owner m Bradford and 

British Rati. Now come next such questions are the cause of learned the dangers of riding their one lonely Autobot they chairman of the National Assn- 

door and we’ll show you how to sleepless nights every December, on the back of the mad crazes cannot conjure up quite tne 0 f T 0 y Retailers. 


The receptionist at Saatchi 
and Saatchi greeted with gusto 
a team which announced itself 


'I keep making these terrible gaffes— boring oiks appear and turn 
out to be clients " 


as being from the CPO. "About __ — 

time too.” said the girl airily ¥n _ ^ ^ 

and waved the startled men in gfcT SB Pl*il fll OB 71 

the direction of a lady in white JnL 'U'.U 

overalls who beckoned the * 

esteemed client below stairs. a~M 9 *V 

(Normally the client route is AS. - rtrAflrti1«A 

heavenwards). Nigel Walmsley. JJ ¥g ©T 1 i 

the then Post Office marketing fea. t4Ui.fl. wkJ feakSM&JLxJ'JL 
director, followed obediently *— ■* 

musing on the Saatchi bunker 

™coli«*i.r "m 1, puii/o "p Feona McEwan teases a variety 

before a switchboard. " It's __ — « — 

been like that for days," said 

Sw 7™ of telling tales from agencies 

more so when he imagined the — 

genuine engineer being fussed crab fashion, presenting all the deafening silence that followed 
oyer, and made comfy in the while. The clients’ faces, as Page Invited immediate corn- 
director’s luxury suite on high. sober as their suits, followed merits and any questions which 
Saatchi did not win the him round in a 90 degree swivel, he would be happy to answer, 
account though the reasons Reaching the speaker. Two or three minutes passed 


Feona McEwan teases a variety 
of telling tales from agencies 


uwr ana we u snow you bow to sleepless nights every December. 
solve it. Few parent are proof against 

'zssvsr'vfss 

eLJtiS+SEE ,<* 

srAsasyiSS? 2 ssasss 

JHL J “»£*!** e “5 r 5" toys." "The trick i s to hook 

tie rk and W ri?«(!S» W ^LS hose *i the child with stories of the 
nuhed’fa and world the toy exists in; after 

meeting just no other character will 

S-rStal . t0 £ PBet ,? e c £ en,t ‘ do" says Gerr y Masters, of the 
Kri! 0 80 t ^ ro “8 h hls UK's National Association of 
h? he ^? 8e r ed Toy Retailers. For the big 

D ? rv0 “ sj y- Coming ra o ne y it is no longer enough, 
the horror he says, to stick a teddy on the 
? e T, was sland ' shelf, for all that he is hand- 
ing in broad daylight weanng some and cuddly. Care Bears, as 


... his dinner jacket. 


well as their sugary looks, have 


Often it’s the detail* *u„+ names, personalities and. as 
conspire to Jay the banana skin! e _?* ry0 SL ££ 


John Allen of Waldrnn alot - Nor can “ y gan ' however 
Allen Henry Thompson SSls *P£®. dld - comend witt i Je 

SLre^2E!S?^ defender V&eA. JKfiS 


When he wa«s nitrhina % aetecaer ui auu •<» 

Stor ilrtt. fflSf ' ou, sister Sbe-R,. Pnnc«s of Pow.r. 



account though the reasons Reaching the speaker, iwo or tnree minutes passea " c , iC ‘ L . vm f - bebjQ( f ^ revival of 

were unconnected with the Edwards proceeded to frisk it, during which the two men whis- shov ^? d , the Britain's fSSOm tov market 


research, whichwefeU . Concept toys have been the 


Autobot (left) and She-Ra. Princess of Powers taking on British 
parents this Christmas 


Kenner Parker's My Little 
Pony series is having equal suc- 
cess without a TV series. In- 
stead. long advertisements re- 
veal the individual quirks of 
each character. They are over- 
weight pastel-coloured horses 
that wear fashionable clothes, 
have big gooey eyes and long 
permed hair — all of which Is 
the result of careful research 
into what exactly turns little 
girls on in a doll. (A senti- 
mentalised hybrid, it would 
appear.) Others, such as 
Wuzzles, Snugglebums (hairy 
trolls) and the Getalong Gang 
may be redeemd in adult eyes 
by their more humorous appear- 
ance, but they trail the mawkish 
Little Ponies in the charts. 

Mattel has been braver than 
most. Having discovered that 
a sizeable minority of the 
Master's fans were girls, they 
introduced She-Ra, a muscle- 
bound Princess of Power but 
with a huge mane of hair so 


faux pas. 


Cleese fashion, in a wild effort pered furtively. ’* We have one 


A favourite Len Kurnelt to find the volume control. He question ” sate one. " Where is 

A favounte Le 0 humeit couI(Jn . t jofce by ^ Ume the lavatory?” whereimnn 


ItSffv Srance lompaly The was reaching its climax. In des- both men vanished. Fifteen 
delPMtio^ frilled ^ and sat Potion he yanked It off the minutes later they emerged to 
SSL ' 1 «?» , wan. it caught on a hook and pose another searching question. 


whereupon 


down-oxford shoes. Citv suits wa “- 11 caugnt on a noos ana 
and starched white shirw. Pre- t0 g* *™' 

senter Roger Edwards, manag- SSf?I d i 


What happens." they asked, 
if one of you dies? " 


^wgviuwi/ ovuuu, suuwcu (/ir n . , , martflf n'iux a uu^c uinuy v* awu ou 

brand share to be in the low "JVJ™ sLJrtiii*! associated with feature films, epic battles they had looked as not to miss out on “ groom- 

We were et .bout the ^^ nd ' n hi ^L r ™e»X« L Were iTalwaw the risk of a forward to. they will. Mattel mg appeal." 

second slide, we weren't even S»SSL range flopping altogether, but hopes, badger their parents for T h er e is. however, still a cor- 

warraed up. and they informed ric T^nnf-.rnirPiV if the toy manufacturer invents some enemies, some foot- ner for old-fashioned charm and 

up they had 50 to 60 per cent i^ely by US nunuTjcnmerj ^ range iniousCt it cont roIs soldiers, a gamson to defend. lt ^ being supplied by British 

of the market at the time." The n f pm t n^ to ^k- off Fnr »he copyright and can promote Lego and Hornby model rail- manufacturers. Bluebird's 

rest of the presentation was o* concept toys to Laxa on. r or .. — a the v= -«-»■- *. -*■- 

academic. 


ing director at the wo‘s 

■inert crs>tt liner infn hie clriHgk Cll fills flTld 111 3 resigned 


Finally, there are the cases of wtuxer ei ai swept, an uvivm — — » - -• — — u pniwtshiiltv 

Two favourite Borland gems stoicism in the face of inevit- them. Then suddenly, the films Matte!, inventors of 1985 s “ 5fr , T i ia ‘r J J 


■iuct «otllin<r into hie clriri*' viivuis ana m a jesigucu * wu ia»wuu ie uvintuu gema 

when | e voice from a sneaker on voice said: " Gentlemen, I think feature a particularly sober, 
the back waif interrupted* him acco -^ nt dirtctor ' a 1 °” 1 


rhyme about the old woman 


able disaster.” Even * Jeremy stepped coming?” Tbe”'magic No. 1 range, the Masters of Girls' toys have traditionally who lived in a shot and Hornby 

Bullmore, now chairman of J went out of the tiny plastic the Universe, was the first to been something of a sleepy Hobbies Flower Fames, with 

Walter Thompson, has had his figurenes and £12m worth of exploit the formula with a backwater in comparison with names like Heliotrope md Nir- 
moments of agony. He remem- Ewoks, R2D2s and skyships are weekly half-hour cartoon senes their big spending brothers. A r.issus appeal to children, 
bers an ill-timed presentation to still sitting on the shelves, which is now showing all over variety of frocks for their dolls, mothers, and grandmothers, 

a Jess than enthusiastic multi- unwanted. — - the world. But in the UK, perhaps a doll's house, sup- according to Keith Ness, Horn- 

national client which involved The basic formula for boys’ Mattel’s advertising agency, plemented by inexpensive by's managing director, 
his being despatched to the US. toys has been used over and Saatebi and Saatchi. bungled trinkets, seemed to last them Bluebird and Hornby are said 

just after Christmas and in the over again since then. For the 1116 promotion when it first through to the record player to have surprised even them- 

snow. Only three of the four A-Team. the Ores, the Autobots arrived in Britain. It placed an stage, while a boy in the same selves with their own success, 
directors turned up to hear and Masters, the scene is set ad 111 tiie trade press refering period might have ripped and through them ideas from 

from JWT's five-man team, in distant worlds where epic to 1116 programmes as "65 half- through trains, guns, chemistry the UK are now making a 


tHn harlr intPrrimtpH him - uu *» “6* uuue my ubl. cuiuctl atvuuui OUKiui, it lirai 

wifi, th. immnrioi aiS We mav as well hear the punch church worthy, strong on dig- 

£?* ~ ’ t* line. . Exit unamused client nity and pinstripes. He was te 


unMH V MrHninrb charge of a presentation for 

ceeded to unfold a particularly Graham Page, a former K Shoes, which made allegedly 

nsque joke. The sound engineer managing director of agency leakproof footwear, and decided 
m the control room ucyond, SJ1P before its takeover by he would show his deep under- 
bidden behind a one-way screen. BBDO. remembers presenting standing of the product by 
was passing the time between to a Japanese organ producer, demonstrating it himself. Con- 
takes, and had inadvertently At the time, the agency was a sequently the prospective client 
leant on a lever operating the brand new two-man band and arrived to find the director wait- 
one-way sound system. They held no accounts. Weeks had ing for him, standing with a 
could hear him. but he couldn't been spent polishing the one solemn expression in the oraa- 
hear them. “Yes, thank you, and a-half hour presentation mental fishpond at the agency 
Michael," said Edwards with a into a slick shape. The Japanese entrance. Goldfish were swim- 
weak smile. But the air con- chairman and his English ming between his legs. M The 
tinned to turn blue. Edwards marketing manager duly man from K Shoes looked as if 
then advanced on the offending arrived and were presented to. he had come face-to-face with 
speaker, edging round the room Not a single response. In the a dangerous lunatic." says Jack 


" After 10 minutes two of the battles between good and evil hour commercials.” The IBA 
three left, ana when it came are played out with the aid promptly retaliated by taking 
to my turn, the final one left.” of many gadgets. the series off the air. 

he says. The team leader But these are not cardboard Saatchi promptly apologised. 


The IBA sets and computer games. 


modest reverse invasion of 


team leader 


... _ When concept toys took off. it America. But with their small 

the series off the air. was thought that if you captured advertising budgets and their 

Saatchi promptly apologised, their imaginations, girls might Inability to afford a TV series. 


responded with true JWT cut-out heroes. Each comes a move which, while not clear- become similarly hungry con- they have been condemned to 
aplomb: *'I think you'd better f complete with its psychological ing up the issue, seemed to sumers. the fringes by children made 

The appeal Is a different one. square-eyed by Masters of the 


start _ anyway, he .urged a profile. Bluestreak, the trans- mollify the ITV children's pro- 


bemused Bullmore. 


forming Autobot, is "haunted gramme committee of the IBA however.- For girls, love, not Universe -and. My Little Pony. 


TECHNOLOGY 


EDITED BY ALAN CANE 


Alan Cane reports on how an information business is trying to expand its market share 


Mu is New 


THE VOICE is pleasant and 
well modulated. It seems 
properly concerned that the 
cellar gets the information re- 
quested and gives no hint either 
that its gentle tones are 
generated by a computer or 
that electronic messages must 
pass several times across the 
Atlantic before it can give a 
sensible reply. 

It is called DunsVoice. and is 
the latest credit clearing service 
from Dun & Bradstreet. the 
international business informa- 
tion organisation. 

Available in the US for three 
years now with some 8,000 cus- 
tomers. it has had unexpected 
side-effects; " We’ve had cus- 
tomers try to date the voice" 
muses Mr William Whitenack, 
vice-president in charge of 
marketing for Dun & Bradstreet 
Europe. 

The service should be avail- 
able commercially in the UK 
in the first quarter of next year; 
at present it is still being tested 
by a small group of leading 
UK companies including British 
Airways, Duracell and Thom 
EMI. French and Dutch ver- 
sions should be available later 
in the year and D&B intends 
to tackle the complicated task 
of integrating the service across 
Europe in 1987. 

The introduction of Duns- 
Voice is, in many ways, a para- 
digm of how modem technology 
is transforming an organisation 
the business of which is infor- 
mation. 

Its basic business — providing 


Sound way to run company credit checks 


well - researched information 
about the standing and credit- 
worthiness of companies so that 
its customers can make in- 
formed decisions — is still the 
same. Technology, however, has 
influenced how it carries out 
its business in three big ways: 
in collecting the basic data 
collating and analysi.- t T the data; 
and how its business informa- 
tion reports are delivered to 
the customer. 


I Yovsourvv 

A ReML NICE qirL, 

HOW ABOUT GiViNG A1E TH& 
CPM-O/r- WORTHINESS AEpofiT 
OHEA A-BR/W AFTER WORK? 



The testing ground is the 
US. but B&B is developing its 
technological base in the UK 
through its European Business 
Information Centre (Ebic) at 
Broadwater Park. Denham, near 
Uxbridge, Middlesex. 

DunsVoice is only one of 
several delivery mechanisms 
D&B uses but in many ways 
it is the key to how the com- 
pany is trying to expand its 
market. 

In earlier years, mailed or 
telephoned requests for in- 
formation about companies 
would have involved a manual 
search through paper files and 
compiling a detailed business 
report on paper. 

Today, D&B holds all that 
information electronically as a 
database in the memories of 
large computers and gives its 
customers access through a 
variety of electronic means. 


ooo a 
a 


inclusion of the company’s trade 
tapes programme. This is a 
historical record of actual 
trading experiences generated 
from a company's own com- 
puterised accounting records. 

Pioneered in the US where 
about 4,000 companies have 
helped D&B compile a record 
of 15m trading experiences, the 
European tapes contain some 
1.5m. experiences donated by 
2,000 companies. 


SORRY, /to WASHING fiYlnrA BASE 

■SbRWV, I'M NASH IM$ AlWVtiSlEASE’ 
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Companies supply D&B with 
copies of their computerised 
accounts receivable files on a 
regular basis. D&B computers 
convert the information into a 
form in which it can be vali- 
dated and added to the data- 
base. 


The flagship service is Duns- 
Print where information held 
in the database can be supplied 
directly to the customer's desk 
through a personal computer, 
dumb terminal or a teleprinter. 


Then there is DunsTel. where 
a local call puts the customer 
in touch with a D&B consultant 
who provides the required in- 
formation over the telephone. 


Is both cases, hard copy 
versions of the information can 
be provided through the mail 
wi thin three working days of 
the request. 

Since DunsTel was launched 
in the UK it has attracted 
7,500 subscribers and the list 
is growing at 500 a month. On 
average there are 3,750 inquiries 
a week, a total of more than 
100,000 inquiries since March 


1985. Of the weekly inquiries. 
30 per cent take the full print- 
out from the database. 

Much of the information held 


It makes possible a number 
of peculiarly powerful analyses. 
DunsPar, for example, the 
company’s Payment Analysis 
Record. This makes it possible 
to compute the likely time a 
company takes to pay its bills 
based on its actual trading 
performance. 


on the D&B database is 
collated from company financial 
statements, court reports and 
personal analyses by the com- 
panies’ own reporters. But the 
potential of the database has 
been greatly increased by the 


Once the information has 
been recorded in the database, 
technology is used to help re- 
sponding quickly to requests. 
Matching the inquiry to the re- 
port held in the database is the 
principal problem. Customers 


may not know all the necessary 
details about the company they 
are investigating; they may 
spell the name wrong or quote 
it incorrectly. 

D&B has developed its own 
matching software which de- 
pends on a combination of 
clever software and the sheer 
brute power of the company’s 
several large IBM mainfrane 
computers. 

Mr James Gaudette, director 
in charge of computer tech- 
nology at Ehic explains that 
the software first lulls the 
“ noise " In company names 
losing Pic, ampersands and 
Ltds. Then it eliminates 
vowels and double consonants. 

With all this panoply of in- 
novative technology, why is 
DunsVoice so important to Dun 
& Bradstreet? The answer is 
that because of cost, conven- 
ience and social acceptability it 
should dramatically widen the 
market for D&B‘s services. 

At present, an Inquiry 
through DunsTel or DunsPrint 
might cost 11 units; DunsVoice 
is likely to be priced at one 
unit. It should prove particu- 
larly attractive to companies 
seeking only a few credit 
reports each year. 

Mr Kavaghn Hennessy, who 
has the responsibility for 
marketing DunsVoice In 
Europe, says that of 20 credit 
decisions in the UK, only one 
is made With the benefit of a 
credit rating report: "We are 
looking for the other 19.’’ 


MORE PEACE-LESS PRICE 


Micro-Printer Silencers 

© 0845 22444 Z? 


Multi-role 

workstation 


announced 


Research put accent on realism Thermal maps could cut winter road bills 


DUNSVOICE is a product of 
techniques pioneered by Dun 
& Bradstreet's own advanced 
technology group in the US. 
)t is not unique— several com- 
panies have developed or 
market voice generation 
equipment — but it breaks new 
ground In high quality voice 
response for a mass market. 

Mr John Hoyt, international 
programme director for Duns- 
Voice explains the rationale: 
“Our customers bay Informa- 
tion from ns and they have to 
believe in what we are selling 
them. We realised early on 
that the voice had to have an 
almost human quality." 

" If it had been unpleasant 
or sounded unnatural, the 
service could not have been 
successful." 

The technique used starts 
with a professional announcer 
recording in a studio all the 
words and phrases ever likely 
to be used in a DunsVoice 
** conversation." 

The recorded words are 
then digitised— turned into 


computer language— -and fed 
back through a special voice 
circuit, the only piece of 
proprietary equipment in the 
system. 

Mr Hoyt points out that the 
research team “spent a con- 
siderable time figuring out 
wbat sort of dialogue could 
be expected." This is the key 
to why the cadences in the 
spoken reply sound so 
natural. The voice units deals 
with sentences rather than 
single words. 

Early voice response 
systems used words or 
phrases either recorded on a 
revolving drum or digitised. 
The compoter strung the 
aprropriate words together to 
make a reply— comprehen- 
sible, if sounding a little like 
a drunken alien. 

With DunsVoice. the appro- 
priate reply is selected as a 
complete sentence with gaps 
left for the all important 
r atin g numbers. The numbers 
are shoehorned in at the last 
moment, each selected accord- 


ing to its sound — the nine in 
922 sounds quite different 
from the nine in 229, for 
example. 

It will be some time before 
D&B customers can ask 
verbally for their information 
in addition to hearing it; the 
customer uses the keys on a 
push button telephone in a 
series of codes actually to ask 
a question or confirm an 
answer. 

In the US, DunsVoice 
generators are distributed 
around the country. For the 
cost of a local call, a customer 
can connect to the voice 
generator while the actual 
gathering and transmitting of 
the information from the 
D and B database is carried 
out at high speed over 
D and B’s data network. 

Hie company has similar 
plans for Europe: in the 
meantime, it is still polish- 
ing its UK voice, well aware 
that tbe .wrong inflection or 
accent could cost it {note 
than raised eyebrows in 
polite society. 


SUBSTANTIAL SAVINGS in 
the winter road maintenance 
bill are in prospect using 
thermal mapping techniques 
developed by scientists aT 
Birmingham University. 


which can be influenced by 
embankments and trees, alti- 
tudes, bridges and overpasses 
and by the volume of heavy 
traffic. 


Thermal Mapping Inter- 
national, set up last year to 
market the service expects 
more than to double its turn- 
over this year to £300,000 and 
plans to expand into North 
America and eventually Japan. 

During an average winter, 
some 2m tonnes of rock salt 
worth about £40m are spread 
on British roads, twice as much 
as is actually needed. Labour 
and mechanical equipment costs 
bring the total expenditure to 
more than £100m. 


" Such variations can influ- 
ence the " stickabillty " of 
snow. Only about one third of 
the amount of salt needs to 
be spread to prevent ice form- 
ing or snow sticking, compared 
with that needed if icc has to 
be melted.” 


I Dr John Thornes of the 
university's meteorological ser- 
vices unit and one of TMTs 
directors said: “At present, road 
engineers have little option but 
to salt everything on the basis 
of warnings produced from 
minimum air temperature fore- 
casts. These take no account of 
actual road surface conditions 


Many local authorities have 
recognised that sensors em- 
bedded in the road surface are 
essential to give the mainten- 
ance engineer up-to-date in- 
formation on the current state 
of the roads. However, road 
sensors in themselves are not 
sufficient 


They give only spot measure- 
ments of road surface condi- 
tions, usually at widely spaced 
intervals. This can be wasteful 
if a sensor is located in a par- 
ticularly cold spot, for instance 
a frost hollow, and all the roads 
are salted, lt can also be 
dangerous if a sensor is placed 


in a warm spot and other 
stretches are freezing. 

To maximise the sensors 
effect, the Birmingham team 
has developed the technique of 
thermal mapping. An infra-red 
thermometer in the back of a 
van is used to measure road 
surface temperatures along 
stretches of road ac night. All 
the Information gleaned Is 
logged in a computer. 

Thermal mapping has already 
been carried out in the West 
Midlands. Hereford and 
Worcester, and the Highlands. 
Priority routes are chosen for 
mapping and at a least five 
runs under differing weather 
conditions are made over each 
route. Each priority route is 
restricted to a maximum of 40 
miles to avoid any misleading 
results from changes in weather 
conditions. It is normally 
carried out just before dawn 
when the road is at Its coldest 
and when cooling during the 
run is unlikely. 

For £95 for each mile 
mapped, the road authority 


receives five individual thermal 
u fingerprints " labelled to 
identify junctions, sensors and 
bridges: an average thermal 
fingerprint; a thermal map of 
the priority route; and a report 
recommending sensor sites. The 
data will also be available on 
disk. 

rhennai mapping will cut j 
costs in three main ways, says 
Dr Thornes. It reduces the 
number of sensors required for ' 
a network of roads; enables the 
selected salting of gritting 
routes on marginal nights and 
gives the man on duty more con- 
fidence because he knows what 
is happening over the whole 
road network. 


TANDATA MARKETING of 
Malvern, Worcestershire, has 
pat a voice and data com- 
munication workstation on 
the market at £999. 

Designed and made in the 
UK, the screen and keyboard 
unit, known as the FA, can 
serve as a viewdata/ video ter 
and editing terminal, a com- 
puter visual display unit, a 
text editor, a communications 
unit (for contacting other 
Tan data devices) and a mess- 
aging unit 

It can be programmed to 
log on to many kinds of data- 
base, both pnblic and private; 
it can also be made to emulate 
m a infr ame terminals such as 
those used with the IBM 
3270. 

The PA can provide intelli- 
gent telephone faculties when 
a normal handset is plugged 
rcar - Then, anto- 
d falling and loudspeaking 
facilities become available. 

It can be used in the office 
with its own 12 inch colour 
monitor, at home with a TV 
set or while on the move 
without mains power, using a 
twoUm Uqnld crystal display. 

measures 380 x 
230 z 70 mm (15 x 9 x 2.25in) 
and weighs 2.5 tat (5.5 lbs). 

More on 00845 63421. 


Protein pellets 


TMZ, which has already 
mapped roads in France, is 
seeking to set up a joint ven- 
ture in the US making sensors. 
Dr Thomas said the US. with a 
winter road maintenance budget 
of USS2.8bn against the UK’s 
£120m budget, is about four 
years behind the UK in termai 
mapping. 

ALISTAIR GUILD 


PROTEIN-RICH peUets could 
play a part in adding to food 
stocks in countries hit by 
drought, says Koor Foods, a 
company in Israel, 

Koor developed the product 
as a result of the famine in 
Africa. Some pellets have 
been distributed to aid starv- 
people in Ethiopia. 

The food contains a mixture 
of soyabean flour, wheat flour, 
sugar, soyabean oil and dried 
eggs, together with vitamin 
and mineral additives. 

The company says the 
pellets provide a balanced diet 
and can be eaten cold, with- 
out preparation. The food can 
be made from materials easily 
available in African countries, 
says Koor, 
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Letter from New York/Paula Deitz 


Spirit of the season 

A cardinal rule In New York and more intricate sculptures are Anthony Caro, 
is never to miss a sculpture are tougher and more exciting Long and David Nash. 


show at 
Museum. 


the Guggenheim than the smoother, regular geo- 
tor the spiralling metric forms in stainless steel 


Richard 


A few weeks ago the 
American Book Awards 
(TABA) convened the publish- 
ing world for a tasteful 


ramp and the delineated sec- be later went on to do. A . few weeks ago the 

lions along the cream-coloured Beyond Smith is Joseph Cor- £?l e 1 I , 5? n Book Awards 

walls work wonders for three- nell. This is the right season (TABA) convened the pubush- 

dimensional objects as they for Cornell, who never gave up ■“* worW for a tasteful 

never do for pictures. One his childlike wonder about the 

could go so far as to say that mysteries of Christmas or the vf. 1 . 1, t ? e ,F e ^ 

to view the objects in the cur- penny arcades that populate the “V* "??. ^ °”L 

rent exhibition. Transforma- Times Square areas. His n!5, rar ^£i 0ne . u. i. 


rent exhibition. Transforma - Times Square areas. His 
tiows in ^ Sculpture: Four favourite colour was a rich 
uecaaes of American and Euro- shade of midnight blue, and he 
peon Art (until February 16) used his enormous collections 
m these spaces is like having a of found objects and prints to 
series of private audiences. create boxes with surrealistic 


uijairun ui viiuauuan ut me . .r _ •. ■». n_ui:_ 

penny arcades that populate the **V e _ 

Tirr,P« Knnaro areas TTic Library, one Of the most dlglll- 


series oi private audiences. create boxes with surrealistic 
Diane Waldman, the Guggen- arrangements, like small en- 
heims deputy director who chanted worlds. Of these the 
made the selection and wrote “Medici Princess ” and “Medici 


fled public spaces in Manhattan. 
The reason was the presenta- 
tion of the 1985 awards iu three 
categories — Action, non-fiction, 
and first work of fiction — a 
far cry from the 27 different 
awards of two years ago, which 
were already down from the 40 
given in the past by its pre- 


jhe catalogue, makes clear from Slot Machine - series of upright deSor mmaf the National 

2SJSS.SE 3SS S-je* *• s^eatest power. SSTMr^jSrSS 


ments not the revolution itself Rarely have so many of them 
that brought about the new been exhibited at once, with 
strains of 20th-century sculpture their central panels of Italian 


nareiy nave so many of them monies were glitzy affairs held 

— Pn ^°’ 5C ) ,lpt Y r 5 ®“r Smra! e pan^°of e nS PerfoSg jSu%nUte the 

scu”pture y and Brancusi^^^c- HE” 11 * a “ d ,Iid * sIots for Booker award, not a television 

five's - d b«X^e^ SBST and smaI1 treasured 

WO^wo^frem^ofi^n 011 ^ ^ Louise Nevelson’s “Sky 2S to ^ort the other 
iS •ft,® “ Cathedral — Moon Garden” is eoodnews that TABA is sever- 
plSSmTo? “tafrSE. VSScfa ££5* Q ! K open - 1 llpri ^! t boxes fng its questionable link with 
STrtS- shSiTSd^SS fiI1 1 ed w,th wooden fragments, lhe Association of American 

°?'y of which have seen publishers to go independent 

SS^iL. 1 T* f S V 1 ? lathe, and all painted black, like its sister group, the 


presence °C their own, so much filled with wooden fragment* 
if? t i? eir ♦ E * ia «f S 80(1 C0 0u f s only some of which have seen 
mi ssed at the appreciate the lathe, and all painted black. 



Shadows in the Sun/Sadler's Weils 


Clement Crisp 


At Its best London Contem- Dale, while Barry Guy gave a 
porary Dance Theatre can virtuoso account of his double 

astound and delight as do few bass Statements 11 which sfl 

other modem troupes in graphically accompanies 

Europe. Tuesday night's new Cohan's interpretation of the 
programme suggested what Orpheus legend, 

standards of creative energy. Design and lighting were 
musical worth, decorative skill uniformly imaginative, with 
mid sheer excellence of dance Andrew Storer providing a 
the company can attain. handsome back cloth, evocative 

A piece new to London - 0 f a sunset world, for Mr 
Christopher Bannermans Bannerman's new work 
Shadows in the Sun — was .... . . 

framed by Siobhan Davies Neic p ™S““* r «S I^With the 
Galileo and Robert Cohan's No relationships to be found in 
Man’s Land. All were created itf,' vre ,?, ce 5 novels -_ 80 d 

on and by the company. On specifically Women tn _ Love. 
musical terms Eleanor Alberga, Bannermans cast of four 
the company pianist, proved a men a J“* (kree women are an 
dazzling interpreter of John ensemble which intersperses a 
Adams's minimalist score for succession of duels _ and trios 


Dale, while Barry Guy gave a has a non-literal but clear narra- 
virtuoso account of his double live momentum; it is the most 
bass Statements if which so assured writing that I have seen 
graphically accompanies from Mr Bannerman. It is 
Cohan's interpretation of the danced W* 11 that directness of 
Orpheus legend. expression imd physical integrity 


Orpheus legend. expression imd physical integrity 

Design and lighting were which is the hallmark of LCDT's 
uniformly imaginative, with 

Andrew Storer providing a Irme , r - and Michael Small out- 
handsome back cloth, evocative standing in a duet, part 
of a sunset world, for Mr struggle fan affection that 
Bannerman's new work relates to the fight between 

,r . . . Gerald and Birkin in Women 

This concerns itself with the in ^g 
relationships to be found in Xhe evening is dominated by 


rv t« r ■ _ _ ■ _ me cicumg la uuiiuuo ivu u* 

no y els * 3X1(1 Mr Harding-lrmer. for in No 
SPf^p 5® J?2L' Vo . men . Love. Afarz's Land his impersonation 

Mr Bannerman s cast of four o£ Orpheus remains one of the 
*»«■ ^ an greatest individual perform- 
ensemble which intersperses a ^nce, of LCDTs history, in iis 


Adams's minimalist score for “ - , , os heroic outlines, as in its 

Galileo, as for the Frank Bridge ff r f d i n f_ pa ,^ sl0 ° ate ' tep ' subtlety of means— linear con- 
music chosen by Christopher f 1 ””* a r demands trol matched by expressive 

Bannerman. in which she was amo °g Lawrences characters. dignity and a potent depiction 
joined by the violinist Nicola Welt attuned to its Frank of grief — it tells of an artist 


Lewis and the 'cellist Caroline Bridge score, the choreography touched by the divine fire. 

The Birdwatcher/Theatre Royal Winchester 


John Chamberlin’s “Dolors Nation^ bHT C riTiro’ “ctaS 
of as ,. a __ p ^? nal James , of welded and painted whose awards have been eain- 


The RCA building glows above the Rockefeller 
Center Christmas tree and the golden statue of 
Prometheus 


Winchester has a theatre at 
last. It occupies a fine Victorian 
building in Jewry Street which 


Antony Thorncroft 

based at Keswick in Cumbria, refinely affected accents, bides 


takes plays to towns which 
have little opportunity to see 


the cracks in the plot. Not that 
there are many, for this is 


“ HUS as a persona! James”, of welded and painted whose awards have been gain- re"” 1 *" 

SES* ° f 1 aIways ° hvlous crushed automobile parts, ingfn prestige. The new TABA 
Th^first vipitr fm™ m * kes , a point * bont hopes that just three awards the Rockettes. with their from a distance, as if hanging 

nf »h? t£ p painterly aspects of some con- will give added weight to each, chorus-line precision high- in mid-air. Tiffany’s 2* -storey 

m l e ®S“ *5 remporary sculpture. But Each winner received *10,000 Sag, are to New York. And high Giant Snowflake.. of 3.000 

Darirt d qmfth^ MitSf where were Frank Stellas and a sculpture especially when Radio City Music Hall, clear glass bulbs. In reality it 

SS ^i^ urf “L. wa ” instructions ? designed by Louise Nevelson. th eir Art Deco entertainment is suspended from buildings at 


has always given pleasure, first drama: ibis week in Winchester proto-Feydeau, bereft of the 


Rockettes, with 
s-line precision 


from a distance, as if hanging 
in mid-air. Tiffany's 2 i -storey 


David bmiths painted steel and colourful wall constructions ? 
iron sculptures, which look like And where was Michael Keizer. 


the drawings in air they are in- 


earth-works 


tended to be but which are sel- Jasper Johns’s bronze 


designed by Louise Nevelson. their Art Deco entertainment is suspended from buildings at 
Harvard professor Daniel palace of a home at Rockefeller the four corners of the 57th 
Aaron presented the non-fiction Center, was saved a few years Street shopping crossroad. Two 
award to former New York ag 0 the Rockettes were an argu- blocks away 15.000 pin-point 


rinm .nniwIaM cm »„11 _r . . .7 award IU iu nun Htw 3CO toe KOCKHieS were OH ""“J |« 1 ,|PW«-. 

from Flashlight is there as well Tinies writer and Harvard man ment in its favour, for where while lights convey the glisten 

52 Robert w Rauschenberg’s j. Anthony Lukas for Common else but under that half-moon of winter on cold nights and 

be 1 i k «_> he thinner. _cur; “Monogram”, that cunous j. Anthony Lukas for Common ,nT a staee cod- make the trees on the Park 


Vfood, canvas, paper and Families, about the effect in they strut their all- 


or the Voltri-Bolton pieces con- as “combine painting." The Hp^m-peation on three Boston 
Unued back home, these darker British scuiptore in the show SSffi ?fri s H n bS*Sd-JSSSS 


lir all- ing light. This is Manhattan's 
jr yet only boulevard, otherwise a 
current dark chasm of office and apart- 


farajlies; 


and ’ Christmas spectacular (the first ment buildings. 


I as a watering bole for fanners 
i on market day, later as one of 
the earliest cinemas in the 
country. In the early 1970s it 
escaped reduction to a super- 
market thanks to valiant local 
efforts, and over a decade of 
fund-raising produced a happy 
opening on Tuesday night. 

Like many modem theatres 
it is in the Edwardian style, all 
salmon pinks and lime greens 
with mouldings of dyspeptic- 
looking cherubs, but since this 
is the well loved traditional 
set for a theatre, and the Royal 
intends to be popular, the 
appearance and the feel of this 


the company is performing The layer upon layer of complica- 
Birdwaicher by Feydeau. tion. and confusion which came 

As Monsieur Chase the play's s j rapI l ta * e 

success in Paris in 1892 estab- Duchotel who, under the guise 
lished Feydeau’s reputation, of going hunting, goes whonng. 
There, almost a century ago. wife, persuaded of his infi- 
modern farce was born, for delay, does likewise with his 
this is pre-eminently a tale of oest fnend _ Moncet and, of 
lost trousers. Indeed it climaxes course, decides to Jose her 
with the Cinderellesquc scene honour in an adjoining apart- 
of a policeman arriving with . 

the lost pair of trousers — There are some good things: 
whoever fits them Is the Duchotel always clutches his 


lished Feydeau’s reputation. 
There, almost a century ago. 
modern farce was bom. for 
this is pre-eminently a tale of 
lost trousers. Indeed it climaxes 
with the Cinderellesquc scene 
of a policeman arriving with 
the lost pair of trousers — 
whoever fits them is the 


adulterer. The peak of trouser- as he scampers across the 
lessness was three pairs of bed roorn and there is plenty of 
male legs, topped by modem- r °bust physical contact But a 
looking shorts rather than the y oun S company never quite re- 
combinations de rigeur in the * axes enough to let the style 

Paris of the 1890s. dominate. By the third act 

w , .. „ Robert Swinton, as Duchotel, 

But then Century Theatre had gone camp. I also think 

does not go in for lavish props. Francesca Folan as Leontine, 



Yankee. Tardy writers can take W as in 1933) has a glittering 
heart, Mr Lukas thanked his number called “Rockette 


f-y ^! ee .l I f r J^ d 2S“Sr Paris of the 189<£ 


Gladest tidings of the season suit better the mood of the 
though tell of the successful county town. 


editor for his “ patience with Christmas Carousel;” and when rebuilding of St Luke-in-ihe- The Royal opened 


me for eight years. ” jbe 35 Rockettes. dripping in Fields Church (so called be- 

The fiction award went to Don white chiffon, rhinestones and cause this, the city's third oldest 

DeLilio for bis novel White white p!un i es ijfc e snow fairies, church (1821). is in Greenwich 
Noise, about a college profes- fi i e on t0 a ranJ p j n f ront 0 f Village, once countryside to the 
sor whose plotless existence is ^ ban d to do their eye- city downtown around Wall 
disrupted by an industrial acci- hlgh i^ c ks in unision. I would Street). It was destroyed by 
dent that releases a black cloud DOt want to be anywhere else fire in 1981 and. to judge from 

of lethal gaseous fumes, and the ^ ^, e world. attendance at the recent reopen- 

first-fiction award, selected from Outside in the dusk and ing. the whole city seemed to | 


combinations de rigeur in the 


the 36 Rockettes. dripping In Fields Church (so called be- intends to continue, with a Jt provides a workmanlike pro- his wife, should show more en- 


touring production of a farce. 
The Century Theatre Company, 


duction where the speed of thuslasm for the ardent friend, 
delivery, usually boosted by Moricet (Ronald Leek). 


first-fiction award, selected from Outside in the dusk and ing. the whole city seemed to 
800 books for its “ richness and snow-flurries at Rockefeller have come to the rescue and 
diversity of virion." went to center is the 78-ft tall Norway supported the restoration of the 
former Peace Corps volunteer spruce above the skating rink Federal-style brick church by 


Paul Crossley/St John’s. Smith Square 

Max Loppert 


sSSi-aSs S iS*«S 5S«Si ibSxSSS SSSffiS?* 


A cannon fires, and the Rockettes topple like dominoes 
in the “ Parade of the Wooden Soldiers.” 

London Philharmonic/Festival Hall 

Andrew Clements 

Simon Rattle’s programmes rare, largely confined to 
are planned with the mannered treatment of the 
meticulous care he puts into Carinthian folk material and to 
the music-making itself. With a self-concious punctuation of 


Paul Crossley with the oppor- ling the probable damage being pointed and glisteningly un- 
tunity to present himself to the wreaked by the reverberant folded accounts of Jeux d’eau 


islands, about die peculiarities STfmS if 5he RCA budding, vestryman was Clement Clark ^yVo present Wn^rif toThe Staked by the recant 
of life in the Caribbean. itself awash with light, at the Moore, the Columbia professor ^ That said tEh 

What tlie ua-cas ton of =» « 


Walking uptown 


the FoHes-Bergire are to Paris Fifth Avenue, one can see 


that begins "Twas the night jnterwt eroure 

before Christmas . . 


acoustics. That said, though, and Alborada del g racioso. In 
Mr Crossley remains a puzzling Grandos Vaises poclicos the use 
uneven pianist — uneven not so of rubato was dry, unspon- 
much in his technical prowess taneous-sounding; melodic con- 


Wealth/Croydon Warehouse 


Martin Hoyle 

Is Croydon’s musical version perhaps over- scrupulously 


choice — Beethoven, Granados much in his technical prowess taneous-sounding; melodic con- 
and Chopin in the first part, (though the stiffness marking tinuity was lost, not furthered. 
Debussy and Ravel in the second the early stages of the concert by its application. And in two 
— made up almost exactly what raised doubts about his finger- Chopin Ballades (the G minor 
one still tends to think of (in fleetness and rhythmic dexterity and A flat minor), though the 
sad fond memory) as a “ Ruben- that were settled only later on) lines became more fluent and 


stein programme' 


then do the basic jobs, could be | attractively-registered 


Despite its handsome and different kinds of music. 


that were settled only later on) lines became more fluent and 
as to his manner of response to alluring, the overall feeling was 


of sections rather than of a 


There was a striking disparity dramatically graded progress. I 


ticism, those of Berg and ing. tne emergence ui uie poi nt . Loudon?' him into their household, burst snarp moaeru view 01 me 

Rakhmaninov. and prefaced chorale beguiling. Rattle paid Thnueh a raritv this sardonic into an ensemble where they decline oC religion and morality 
them with one of the previous particular attention to the fami]iar in . warble: " It’s coming back, the once fear and need have been 

century's most singular talents, woodwind solos that curl roguish servant Welfare State!” David Dear- eliminated, are needed: a theme 

MiKttoreskv's Prelude to aroun ^ the violin, and was f^evin Williams, displaying an love’s lyrics range from neat forsome(apparentlynoi»-exisi- 

sSS^SSsa FsfSS? SSS 3 Ss 

Sie C r%lmoITtaV4^au^ence S^ioSli '*^m*SSSUS mSaSSUS&SfS ~^or^™^re^tere 

has sortipd into its seats. But me ■ °j e ’ w ^ y of her gigolo, emerges as the a messenger boy) to the smut- direction evokes splendid play- 
.. JSSri on CO Kl 1Ve llro^ cmrnhnAii of Sfees^ess of W. S. tily undergraduate (the ing from a polished cast. Frank 


of Berg and ing. the emergence of the 
and prefaced chorale beguiling. Rattle paid 


him into their household, burst sharp modern view of 


in achievement between his 
opening Beethoven sonata. Op 
79 in G — jerky, un spacious. 


found it difficult to understand 
how and why some things came 
right in this recital, and not 


cerntng overcrowding sonorities and charmless in phrasing — others. 

Vienna Chamber Orchestra/Elizabeth Hall 


concert opener — an exquisite 
piece of scene setting that is 
over almost before an audience 


Dominic Gill 


the soloist's 
the chorale. 


has settled into its seats. But conceiV ed. 


exquisitely 


it worked on this occasion, 
because Rattle succeeded in 
crystallising the rapt mood 


crystallising the rapt mood i£& ^2c!?s He Devotees of Everyman can Admittedly, as with Shake- misanmropist. jm cousin 01 

within moments, and the LPO MndScts it Sit? passion and acce P t ^ personification of speare, Aristophanic humour R “ ter *^*retrter. to benign 

immediately responded with its S and without too much Wealth as a miserable old can be variously witty, obvious ivimzjTiOT-ato p over^ wth im- 

most refined playing, balancing indulgent rubato Even he can- tramp, blinded by Zeus. Today s or simply bawdy. Hellenic jokes peccable style and diction, 

woodwind and’ strings to “^SeS tS ihfrd loS.f Britons _ witl . ^Iso brliev. .U .bout _priirr^y ^otod .., ^ro a S«w,rt and Neo. Swot- 


j of 1 direct ancestress of W. S. tily undergraduate (the ing from a polished cast. Frank 

one I Gilbert’s elderly ugly spinsters, matron's libidinous yearning). ^athTs Wealth old 

Devotees of Ei’eryman can Admittedly, as with Shake- misanthropist, first cousin of 

accept the personification of speare, Aristophanic humour Pinter’s Caretaker, to benign 

Wealth as a miserable old can be variously witty, obvious iunamoraio of Poverty wiUi un- 


the wonderful 


perfection. 

The soloist in Berg’s Violin 
Concerto was Kyung-Wha 
Chung. This of all concertos 
programmes its emotional pro- 


not prevent the third move- 
ment wilting, however, and 
one’s sympathy for the older 
generation of conductors who 
habitually excised chunks of it 
was not rebutted. A guttier 


too easily in his opposite num- frosty Surrey silence, but the tenham switch from performing 
her, the thin-lipped Poverty servant's song about farting to playing the piano for Peter 


Victorian- 


gross so precisely that a slight string sound in the scherzo and 


degree of detachment suits it 
best. Miss Chung is not that 


more bloom on the textures in 
the slow movement would have 


(Dl Langford, in Victorian- made my Greek companions — Pontzen’s settings of the songs, 
value grey) whose grim advo- professional actress and critic Guy Siner, as the decent man 
cacy of neediness which alone respectively — fall about, tbus whose honesty prevents him 
prompts work and “ improves proving its credentials as a cuJ- from ever becoming a success, 
bodv and spirit ” almost turns tural manifestation from the suggests a greater range as an 
into’ a prime ministerial paean cradle of civilisation. actor than is required here. All 


The Vienna Chamber Orche- smooth. But nothing they and heartbreak in the wonderful 
stra (which draws some of its Entremont gave us in their all- andantino; and in the finale 
members from the Vienna Phil- Mozart programme on Tuesday hammered home those big ami- 
harmonic) is not a frequent evening at the Elizabeth Hall phonies, treble and bass, for all 
visitor to London, but it has was ever less than agreeable, they were worth. His 

been an integral part of from the little Divertimento In Bfisendorfer piano, tuned up 

Vienna's musical scene for F, the piano concerto K271 and four or five cycles to old- 
nearly 40 years, and for a de- the C major symphony K200, to fashioned concert pitch, had a 

cade the French pianist Eine kleine Nochtmustk and nice individual reedy timbre in 

Philippe Entremont has been all. the middle register — welcome 


nearly 40 years, and for a de- 
cade the French pianist 
Philippe Entremont has been 
its principal conductor. 


ensemble 


The Divertimento (from the change from 


the middle register — welcome 


Haydn- set K136-138) 


customary 


surely uniform Steinway tone, 
size”: 19 strings, a pair each unmistakably a string quartet There was no escaping the 
of horns and oboes. The — the andante almost doesn't Einc kleine Nachtmusi fr, which 
manner is courteous and re- make sense played by a larger the Vienna Chamber Orchestra 
sponsive rather than vivacious; body of strings, though the clearly know so well they could 
the edges, rhythmic and tonal, effect is undeniably (and almost play it in their sleep, 
are easy and rounded — and for un-Mozartianly) pretty. Mr and nearly do. “The finale is 
my taste perhaps a shade too Entremont's account of the E a fast and cheerful conclusion 

flat concerto K271, which he to the Serenade ” remarked our 
■ conducted from the keyboard, programme note. The C major 

was sweetly comfortable: even symphony no. 28. likewise, was 

id BaHat/Tuesdav Tbostm/Wednes 100 comfortable to be the cheerful, if by now ever so 

. a —■—* ■— consistently, buoyantly surpris- faintly soporific, conclusion to 

. a selective guae to an ma Arts ap- ing But he f 0un( j genuine our evening. 


kind of artist; her involvement been ideal, but it was atiU a 
is always total. Yet moments first-class display of orchestral 
of excessive elaboration were adroitness and stamina. 


prompts work and “ improves proving its credentials as a eul- from ev 
bodv and spirit” almost turns tural manifestation from the suggests 
into" a prime ministerial paean cradle of civilisation. actor than is required here. All 

to a leaner, fitter industry; but The central paradox, that must be seen again — prefer- 
not quite. society suffers from the diffu- ably in a vehicle harder and 

George Sawides’s translation sion of wealth since nobody will sharper. 


Id foliation’ 
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TEL: 81-491 MAS TELEX: 266265 


r ORLD STOCK MARKET! 


CHECK EVERY DAY IN THE FT 


A unique work of art, 
a unique historical document... 
THE 

BAY6VX 

TAPGSTRY 

The complete Tapestry in colour 
with introductkMi, description 
gad co mment ary by 
David M. WBson. 
Director of the British Museum 
•You will not find a 
handsomer book this year* 

- The Daily Telegraph 
' I he art book of the year* 
-The Guardian 
Skpoed OB.00 «m« 31 Decanter 1985. 
tfecrtaftni-ti.Ul 

Thames and Hudson 

ABroonboy Street. Lcadon WCIB JQP 


WHAT’S SO rXT ERES rtNG 
ABOtT LEAMINGTON SPA? 

SPA BOND 

Eaunaim 
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bn 

10 00 % = 14 - 28 % 

HUntmuni l iiwiw l *M M- 
Filed I year ten*. So withdrawal*, 
mem* mid ai end often*. 


FDtH? RATE OF INTEREST 
GUARANTEED l-OS 0X1 YEAR 


, 7 —. nmni.iuiiMiiiniMM. 
irl wLvnnnimLuuincTinvi. 
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Arts Guide 


Muaie/Monday. Opera and BMtoVTuesday. Tbaetre/Wadnes- 
day. Exh lb Wona/Thursday. A selective guide to aB Ow Arts ap- 
pears each Friday. 


Exhibitions 


The tame of Victor Hugo. To mark the 
100th anniversary of the poet’s 
death, some 1,000 documents - 
g mnri hkH Iwfff grftfwl. inrliiHing fri- 
catures, posters, photographs, try to 
wf piain the extraordinary phenom- 
enon of Hugo’s glorification. Grand 
Palais, dosed Tue. Ends Jan 6 
(2015410) Petit Palais adds to Hu- 
m's celebrations an exhibition Le 
Soled cTEncre mnodinf of more 
than 300 of the artist’s drawings and 
200 manuscripts belonging to the 
Bfldtotbeque Nationale. Petit Palais, 
closed Mon (2651273). 

WEST GERMANY 

Berlin, Nationalgalerie: Art from 1945 
to 1965. With 500 works by 220 art- 
ists the Berlin National Museum 
will display an extensive exhflatiop 
of post war art Ends Jan 12. 

Stuttgart, Neue Steatsgalerie: A retro- 
spective of B1 works of the British 
artist Francis Bacon (born in 1909). 
The works, covering 40 years, are on 
loan from the Tate Gallery, London. 
Ends Jan 51 

Bremen, KnnsthaUe am Wall 207: Klee 
drawings and paperworks from 1921 
to 1933. Ends Jan 5. 

Dusseldorf, KunsthaHa Grabbeplatz 
Joel Shapiro: First stop for an exhi- 
bition covering B0 abstract sculp- 
tures and paintings by the Ameri- 
can artist in the last nine years. 
Ends Jan 19. 

ITALY 

Rome: Museo delle Mura, Porta San 
Sebastians Trade Routes Between 
the Mediterranean and the Far East 


in the Ancient World. The museum 
is set into the Aurelian walls above 
the gate through which the Appian 
Way passes and is worth seemg in 
itself. Organised by the Commune 
di Roma and the Museo Naztonale 
(TArte Antics, the exhibition ex- 
plores the movement of goods (in- 
cense, myrrh, silk and spices) to Ita- 
ly from the east from the 6th centu- 
ry BC to the Middle Ages. Clear and 

Informative »n«| il lustrat ed mwinly 
by photographs and diagrams, but 
one felt that the exhibition was 
aimed mare at outings than 
tourists and that a lot of the infor- 
mation could have been got just as 
well from a good book. Ends Jan 5. 

BRUSSELS 

Picasso, Mnu, Dafi: Palais des Beaux 
Arts. Ends Dec 22. 

Tuples, Chinkh. Lfrpez Garda: three 
contemporary artists. Ifusde d'Art 
Moderne. Ends Dec 22. 

Netherlands 

Schaveulugen, Circus Theatre. Vivid 
glimpses of Italy and Spain in re- 
cant canvases and drawings by Re- 
nee Hogdand. Ends Dec IS. 

Amsterdam. The traditional open 
bouse festival in the Spiegelstraat 
antiques district Begins 5 pm Wed. 

SPAIN 

Madrid, a selection of 162 XVDth cen- 
tury paintings indnding Ribera, 
Caravaggio, Luca Giordano. Vacca- 
ra, CavaHino, Ptetti. Ch r accial o , Sal- 
vatore Rosa, Micro Spadero, Fat- 
cone, etc. Palatio de ViOahanncsa. 
Prado Museum. Until end of Dec. 


De c 6-12 Saleroom/Antony Thorncroft 

NEW YORK 

travelling show India, arrives from Record for ‘new’ Canaletto 

Washington with 350 examples of 

six centuries and numerous Dour- A Canaletto view of the en- failure of the top lot. “Christ 
ishing periods of art and craft. Eads trance to the Grand Canal in on the Cross,” by the Spanish 


six centuries and numerous flour- 
ishing periods of art and craft. Ends 
Jan 5. 

WASHINGTON 

National GaDcry: The Treasure 
Houses of Britain collects 700 ob- 
jects from 200 stately homes In a 
show mounted and deco rate d to 
look tike the quintessential stately 
home, with paintings by Bnitioin, 
Rubens, Van Dyck, Hogarth and 
Turner among many otbera, as well 
as Chippendale furniture, Meissen 
and Sevres porcelain and tapestry, 
jewellery and armour. Eads Mar 9. 

Hirsh hem: The recent allegorical and 
romantic strain in Italian painting is 
represented in a show of 46 works, 
primarily paintings, f ro m 13 artists, 
faw-hiding lener known artists such 
as Carlo Bertocd and P&triaa Can- 
taiupft as well as the well known 
Sandro Manmo Paladino 
Carlo Maria Mariam. Ends Jan 5. 


Impreanonfat Mast er piec es : From the 
Art Institute of Chicago, 65 items 
from one of the world's largest col- 
lections trace the development of 
impressionism from Millet 
Courbet forward. Included are Re- 
noir’s On the Terrace, and Ce- 
zanne’s The Bothers. Seibu Mu- ; 
scum of Art. Seibu department I 
store, Ikebukuro Branch. Closed I 
Thur. Ends Dec 17. ! 


trance to the Grand Canal in on the Cross,” by the Spanish 
Venice, which was recently dis- artist Zurbaran, to find a buyer: 
covered by Sotheby’s in Scot- it was bought in at £360.000. A 
land, sold for £480,000 in its Jan van Os still life of flowers 
London saleroom yesterday, an and fruit made £253,000. and 
auction record for Canaletto. Harbold of New York paid 
(He has fetched much more in £242.000 for “Phaeton and 


private sales.) 


Apollo.” a modello by Tiepolo. 


The painting was discovered A pair of Venetian views by 
in Milngavie, a prosperous Glas- Canaletto sold for £209,000. 
gow suburb, and was part of A self-portrait of the artist 
the estate of the late Mr W. A. Govaerr Flinck, formerly 
Shand, a local businessman. It thought to have been a self- 
was thought to be a copy of a portrait of Rembrandt, made 
picture which is in the Royal £154,000, a record for the artist, 
collection at Windsor. Now it It had been owned by Sir 
has been judged to be the origi- Charles CJore. 
nal. It was bought by an Top price in the Christie's 
American private collector, bid- jewellery sale was lhe £64.800 
ding on the telephone. In re- paid by the London dealer 
cent months there has been Music for a most unusual art 


strong US buying of Old 
Masters. 

The highest price in an 
auction of Old Masters, which 
totalled £3,970.450. with 21 2 
per cent unsold, was the 
£480,000 paid by another pri- 
vate buyer for “The denial of 
St Peter'* by the 17th century 
Italian artist known as 11 Guer- 


deco diamond long chain (lhe 
top estimate had been £25,000). 
Mousaieff, the London dealer, 
bought a pair of an deco dia- 
mond pendant earrings for 
£34.560, and Music paid £24,840 
for a diamond flexible wide 
band bracelet. 

Christie’s began three days 
of selling Old Masters drawings 


The painting had been yesterday with an auction of 


commissioned by Cardinal Maza- architectural 


decorative 


rin in 1646. Tbe priee, double drawings. The Clarendon Gal- 
the estimate, was a record for lery paid £2.808 for a Robert 


II Guercino. 


Adam design of a section of 


The disappointment was the Findlatcr Castle in Scotland. 
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New dialogues 
in S. Asia 

THE South Aslan Association within the General Agreement 
for Regional Co-operation, set on Tariffs and Trade (Gatt). 
up in Bangladesh last weekend, Difficult bilateral issues, 
is a useful if modest start to however, cannot be shelved in- 
giving the area greater definitely if the association is 


FALLING OIL PRICES 


MtBon Barrels per Day 


Non-Commumst World Oil Supply 


''"i.iV.y 1 1 1 iVi .y, m .v - - - 

Plfe ij/Noi-OPECii: 









stability. 


to become anything more than 


It does not promise to be a a talking shop, 
panacea for the subcontinent's On the question of terrorism 
many problems. On the con* in the region, for example, the 
trary. it is deliberately cautious summit In Dhaka appointed a 
in its initial objectives. Its committee of experts to “ study 
founding charter specifically terrorism as it affects the 
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1980 B1 


HE retreat this week by 
Opec from its ambition to 
be a price-fixing cartel is 


avoids controversial i»ues. par'- stability of the seven and how “ 

ticularly of a bilateral kind. It to cooperate to solve it “ This JJefcr. to prove one of those 
rests on certain broad prin- was done without discussing histone turning points, formalis- 
ciples which all seven members Indian accusations that Pakis- a major shift in the rules 
—India, Pakistan. Bangladesh, tan is helping Sikh extremists of the oil game. 

Sri Lanka, Bhutan, Nepal and in Punjab or Sri Lankan The Geneva meeting of the 13 
the Maldives — can agree on. charges that India gives sane- oil producers, almost on Opec's 


This is a sensible start to an tuajry to Tamil guerrillas 25th anniversary, may have 

exercise which is long overdue. The summit virtually ignored lacked the high drama sur- 
What the region needs first, as the question of regional trade rounding the price explosions 
Mr Rajiv Gandhi, India's Prime although President Muhammad 0 f 2973 and 1979 _ it comes. 
Minister, rightly pointed out Ershad of Bangladesh later said after all, after a gradual four- 
afier the meeting, is " to build toat trade had been discussed year erosion of Opec's power 
mutual confidence and trust.” an ° . would eventually be over th e industrial world. But 


The Saudis take Opec 

into new territory 

By Max Wilkinson, Resources Editor 


$r*na Raatnrtc 

oil revenues slashed. 

Although clearly some coun- 
tries like Japan and West 
Germany, would benefit greatly 
from lower oil prices, even they 
would not wish the fall to be so 
steep as to plupge the world 
into a turmoil of adjustment. 

Opec can therefore look 
towards powerful influences in 
the developed world which 
might in some circumstances 
be helpful. Nobody foresees 
exactly how. But it has been 
suggested, for example, that 
some North Sea rigs were shut 


Suspicion and double-talk have included. 
all too often triggered conflict w ^ 
in the region. Experience else- n 
where, notably in south-east 


over the industrial world. But down for a longer maintenance 

the reversal of the cartel’s 320 per barrel by early next oil prices to a new role as a nothing was done at the meet- have serious consequences for period than was strictly neces- 

fortunes has, for all that, been year, if Opec maintains its out- player in this game, albeit the ing to alter the much ignored all producers, including Britain, sary this summer, 

one of the more remarkable put at the current level of about one with far the strongest hand official price of the abused pro- Apart from the immediate loss Also. Mr John Herrington. 


The smaller states in the I demonstrations of the power iam b/d, when seasonal demand The refusal of Sheikh Ahmed duction quotas. Algeria and of revenue lower prices would the US energy secretary, has 


that regional co-operation, how- Qn ^ subcontinent While fallen back in real terms to the market there is no obvious seemed, on the face of it a 
ever minimal, has a soothing there nay be some risks level of the mid-1970s, while economic floor to the price clear renunciation of the King- 


And yesterday Mr Alireo would be to the long-term pile. 


political effect. 


involved, a carefully ordered 


level of the mid-1970s, while economic floor to the price clear renunciation of the King- Para managing director of advantage of Opec countries Such actions by the indus- 
its share of a decl ining non- above the marginal Operating dom - s former leadership. How- Petroleos de Venezuala and a like Saudi Arabia with abun- trial powers could only have a 


The new grouping, which re- expansion of trade, especially I co m mu n ist world market has costs for existing wells. For eve r, its decision to accept special advisor to Opec was at dant reserves. marginal influence on the 

acantc nno hiiiinn npnni* m- *■-»*- — » 1 tumbled fast— from 50 per cent most Opec oil this is only a few i owe r prices as a consequence pains to strike a cautionary In the shorter term a cut world’s pattern of supply and 

in 1974 to only 33 per cent last dollars per barrel, and even in 0 f mainta inin g its 4.5m b/d note that nothing definite had in the price to below $20 per demand. But at strategic 

year. The recovery to about 40 the North Sea it would gener- share of Opec 16m b/d pro due- been decided at the meeting barrel could have widespread moments, a common perception 

per cent this year has been ally be less than $ 10 . tion quota is not driven entirely and that the price cystem was disruptive effects. of advantage by the industrial 

accomplished only by extensive in the absence of a catas- hy national self-interest. still in force. In Britain, Treasury studies powers might be important, 

price cutting, particularly by trophic fall therefore, prices Nor was it a warning to Nevertheless, there has been m ggest the overa jj effect on the But above, however, Saudi 
Saudi Arabia. will have little direct effect on f e u ow Opec members that the a visibly agressive aspect to economy might be broadlv Arabia and its supporters in 

Oil has proved not to be such restraining supply. Similarly. neutral with the inflationary Opec now have no choice but to 


presents one billion people in- between India and Pakistan, 
eluding many of the poorest m cou]d p]ay an important role in 
the world, will have a full-time creating the land of mutual con- 
secretariat. The seven foreign g deQC o which would yield 
ministers and their leaders will political dividends. 

least once a year. This in it- 


ICdbL units a VC* II* M. ■ Aid II- ** „ 1 . * - 

cp if \e ripcirahlp p^snpriallv ®3naged to call for a coxnpre- 

where India and Pakistan are “J 
concerned: their record of !° complete cessation of 
genuine dialogue since parti- testing, production and depjoy- 
tion in 1947 has been abysmal. ment of nuclear weapons with- 
India’s apprehension that the ?«t raising Indian accusations 
other six states in the grouping * ba J Pakistan is secretly manu- 
might use their numerical an atomic bomb, 

advantage to force unwelcome The hostility between India 
policies on Delhi — and the 311(1 Pakistan lies at the heart 
smaller members' fear that they the subcontinent’s problems, 
might bo the victims of Indian ft is this which is the indirect 
hegemony— has been neatly cause of the region’s arms build- 
dealt with by the proviso that “P and to some extent also its 
all decisions must be taken political instability. Now that 


unanimously. 


Chi has proved not to be such restraining supply. Similarly. neutral, with the inflationary Opec now have no choice but to 

an irreplaceable commodity for Jt is doubtful whether a ” impact of a fall in sterling accommodate themselves to the 

the iDduslnal world as was moderate fall in price would . t c i:J p fU~ n JI nrirf* broadly cancelled by lower oil quite startling statistics of oil's 

assumed in the 1970s. As one encourage much extra use of /\ Sll3.rp SllClC 1X1 LUG Oil UIIlC prices, and reduced oil wealth decline in the last 10 years. Last 

analyst said: The Price oiL The capital investment in offset by the general stimulus year, free world production was 

mechanism worked, it pusned conservation has been so enor- u v. _ _ 0 can 1 mtip ac to world economic activity. some 20 percent below its 1979 

productive capacity _to all time mous that the trends of the last ^VOU.lCl I13.VC SGOOUS COHSGCJllcIlCCS g U ( that depends on the peak; but proven reserves had 
ISS^-^LJ^SSS deC3de cannot easily be put into assumption of a rather risen by 7 per cent in the period 

h reduced con- reverse. f nr oil nrnHllCeiS moderate fall in the exchange and 7.5m b/d of new capacity 

of this wepk -5 Studies by the Pans^ased IOl d,U prOUUCClb rate, which the sharp movement (more than a third of Opec’s 

if Organisation for Economic Co- - of the last two days shows current output) had been added 

Opecs meeting m Geneva is operation and Development — could be highly optimistic. A between 1974 and 1984 

SSel°w« *f Jmed“it S aSS>2d Kingdom wUl no longer protect Saudi Arabia’s stance since collapse of sterling could "SUrgy demand to the 10 

demand to prices. pis _ f ^ ri June It has made 10 separate throw the whole of the Govern- *0 1984 crew at onlv an 

the consequence of these ana lysis also implies that it « “5 riinvuinteri or - netback” deals mont'c economic strateev into ?“ “ “FtT “ 


A sharp slide in the oil price 
would have serious consequences 
for all producers 


The seven countries agreed to verge of acquiring nuclear 

cooperate in nine areas includ- weapons, the need for a solu- dented fall in oil prices,' with bo^t''^ iricT by restricting The Saudi message was in- 532* 5* SSSJSa^tSSS S ESTSmSUL ** ™ between 1960 and 1973 - 
ing agnculture, rural deve op- tion is even more urgent. South North Sea crude offered yester- 5U ppIy. But this is only theory: tended to be much more imntie?tSla?to noSSpec ^nAe US a orice below 820 Under these influences the 
ment, health and population. Asia's new club could set the day at below $24 for February recent history of Opec general, and to be directed at & letSSst woSld certoiSly ScreaJT Se P rice has been fallin S in real 

The new association is also mood for a dialogue but sooner delivery, and severe pressure on shows that it has been almost producers like the UK and traditional poStiSl Sutton clSour fc^an SijSrt sur Terms iD the us since 1981, 
likely to make itself felt at or later, some straight talking sterling in the foreign exchange impossible to find a way of Norway which have shunned S Cto tile other charee to protect the oil thou eh the strength of the 

international level as a group will be necessary. This reaction was preventing individual producers membership of the cartel but SLd ^thfmlrad'edsion to main SSSy interestsT Moreover dollar masked this for the rest 

from eh® 3110 * 1 by Costing have benefited from the high product jon at its quota level many banks exposed to the oil of fhe . wor j d : T Ko ”: w,th , ^ 
-w- TTT/ j a • a 1 A SfiS.® J&n?* ou l put ?!* discounted price, prices and large investment on 5f 4.5m b/d could be associated sector would be in “serious weakening dollar, the real oil 


jamsaaras = d 18 s ,h ,„ a s « 

SMsrsarsBTJTB: :» sr. ?Se ec m.piie5 e SS^o SB moww afsys ' h .? 


iodujtry ™ in ofrar, Miinci. price. " AiSSSU"#?.' bSdP* .y«em sb'out'ss'per'cpDt'liTuie fint 11 

SHSaS SSSSS 3 S S s £ ! r?.s smssk 

SHmSSS ^‘■coS/L'Se'c^s: gw-Wfi Sr^id grs ln ,K ssssrMSSft'js 

ion!w 1 tV rv.J ea ^L^m Political poker game in triegerine a collapse which threat is a real one. slower pace of exploration since barrel of oil in the markets of 

sF-Mt ME r£ffi¥SrS sMAsaffM srS'-Si SSsrBfi S£Sh,M 

the bombing of Kharg Island in notential revenue, and at the view has been that lower oU be corailed into 3 cartel which cient income to Mivice their these Pressures will bnng 


7 Tr J A • A M J “SSWr ou i put at 3 discounted price, prices and large investment on of i5m b /d could be associated sector would be ... 

m I Ha o T/\ 3*2 «S* so. although market forces production that resulted. with a serious collapse in though not disastrous ” difficul- price has been falling in almost 

n J 1% Bill IBB P°ces started to fall after a may have seriously weakened Tnthis Saudi Arabia managed nrices if the more pessimistic ties, according to Mr Richard all markets In terms of local 

illUWiUVO BA# period of apparent firmness in Opec. It does not follow that t0 achtare araSed wSSS fo^Ssg of demaSdTnve Adkerson, chtaf oil analyst for currencies. In the UK and West 

th ? y taken ov t r M tl ? e front in Ooec correct Arthur Andersen, the large Germany, for example, the real 

a • • - j ven.ttafdra the meeting, the only, or even the mam delicate * and dangerous ^audi Arabia with perhaps US accounting firm. price in local currencies fell by 

frdlVIllKI ^Sus^aiVriSwo^Id”! tas?L d oi C ec te now 1 SSge , Although the b— — 

II 41U1112' S^fiamtlyfower to* the* spring ^ moderate fall in prices ground.. and very low marginal has broadly r«ov 

£3 aStSt the underisd^ U?nd ^on-mdtimOpM whlch Saud * ***** wants “ d P^uction costs, can eastiy effecta of a Mri« 

of the market will be weak for is engaged in a multi-billion 3*ch most of the other mem- make up f lower vnees g th^^oil duiffi 

THE LATEST report on has also proposed a system of at least two years and perhaps pound political poker game in ^”5®**“!?® w ne ^ff5?7JiSS.' thSSt? a rS^one 11 ' slower pac?of exi 

British employers’ attitudes to individual training credits, longer. The recent factors which each producer is trying out triggering a collapse wWch “ f ° 5u ance w then would le^ 

training, produced by Coopers jointly funded by employers which bolstered the price since to bluff the other players into ^oitid be m nobody s mterest. J* smaller conu-anie- 

and ■ . irand. tells a story and employees, on which 1984 - the UK miners’ strike. a concession of some of its Over toe longer tern, the Saudi ttSrihTch SSSt InSSe tl 

which is only surprising workers could draw when they the bombing of Kharg Island in potential revenue, and at the view has been that lower oil be roralled into a cartel wn cm i t to 

because it is worse than had needed to. toe Gulf and reduced supplies same time to draw as many prices are needed to stimulate ^ fall^tetantiallv 1 

been thought. It is not the case These ideas will only work if from toe Soviet Union — are non-members as possible into world demand for oil to assure for ex^pie ^ siareu an suDsranaauiy. 


Arthur Andersen, the large Germany, for example, the real 


price in local currencies fell by 


Although the banking system about 25 per cent in the first 11 


toe Gulf and . reduceci supplies SST ^Sne* To draw' V«S P ric “ N** * **** ^ '° 22 STTLSSl 


that employers and managers attitudes do change and if em- 
recognise their relative dis- ployers, employees and unions 
advantage in training compared begin to believe that training is 
with competitive countries and in all their interests. The col- 
are trying to put it right; lapse of the five-year apprentice- 
instead, they are unaware it ship schemes has left nothing in 
exists, are indifferent to train- their place which commands 
ing at senior levels and see the widespread approval: a new sys- 
training budget as one of the tern requires inputs from all 
first on which the axe should sides. 

fall in hard times. One train- A powerful attraction for em- 
ing manager told the inquiry ployers could be the availability 
team that he wished they uf a cheap labour pool in the 
would not bring training to the form of young school leavers, 
board's notice because that At present, young workers' 
might remind them to cut his wages are often 60 per cent or 


all seen as obscuring a con- the circle. 


tinued downward trend. 


The general view is that Geneva meeting quite explicitly P This argument was generally On toe other hand, a sharp renewed debt crisis i as "“Jor own ranch, what hope have they 
Ices miaht fall to as low as from it* ipadershin over world accented in Geneva Mthough slide in the oil price would debtors like Mexico found their of controlling the world. 


a long-term market tor Opec peatediy that it will be no party 


to a price fixing agreement. 


fall substantially. may be a forlorn one. As one 

More generally the world's oil man said: "Tf they can’t 
banking system could face a keep the cattle together in their 


prices might fall to as low as from its leadership over world accepted in Geneva although 


budget again. 


more of those paid to adults. 


The comparators used by By contrast, West German 
the Manpower Services Com- youth wages are 15 per cunt 
mission in its present drive to and French 25 per cent of toe 
get training higher up the adult wage. By providing the 
agenda are West Germany, the carrot of cheap labour, it has 
US and Japan — all countries been argued, the tighter re- 
where toe industrial culture is quirements on employers to 
demonstrably richer than in train properly becomes sensible 
toe UK. In West Germany, and since all employers of any 
Chambers of Commerce with size are within the system, the 
statutory powers administer a fears of trained staff being 
training system in which only poached by the non-trainers 


Changes in 
the air 

The US airline industry has rana 

always been regarded as a place alll 

where senior executives come 

and go at a startling pace, but 11 

there appears to be more turbu- 
lence than usual in the execu- 
tive cockpits of TWA and Pan „„„ r j war j 

Am, two of America’s best f JESSJ 


Men and Matters 


known airlines. 

Gerald Gitner, 40, handed in 
his cards as vice-chairman of 
Pan American, following a 


Acker. But Wall Street remans 
sceptical about Icahn's denials. 

The recent sharp drop in 
TWA’s share price and the 


1UUI. luiiuwiux a . . . • - - _ 

management reshuffle which J*! 3 ? 6 ,n r3wl °^ ®E» nce 1 /. o r 'h® 
pushed 45-year-old Martin f P er ® ent ® £ 4 wldcb 
Shugrue, another vice-chairman, does not own have led to further 
into the eo-nilofc S*at alonesidp speculation that Ioann s ambx- 




companies 


with diminish. 


into the co-pilot’s seat alongside 
C. Edward Acker, Pan Am’s 
chief executive. 


tious takeover bid for the 
biggest US trans-Atlantic carrier 


" meisters," or foremen trained p 0 Hs have shown an enor- Shugrue, a Pan Am veteran 15 » n ti> problems 

to teach their skills as well as mous interest among iudivi- wbo started as a flight engineer. Many analysts believe those 

practise them, are permitted duals in training. The popu- has been named chief operating problems might be eased if he 

“ * ’■ “ “ *“ officer, and stands a good could find a well respected 


to take on young workers. In j arity of evening courses and 
both the US and Japan, the j,f the Open University testifies 
standard of students 'going into t d yje willingness of people to 
companies or courses for voca- seek training on their own 
tional training is generally initiative. Companies should 
much higher ■ — and the skills he willing to discover what their 
training much better. In employees would be willing to 
France, a levy of 0.5 per cent da on their own account, then 
of turnover is made to finance assist them, to mutual benefit, 
training, while the technical The other indispensable ele- 
schools produce generally good ment in this is an educational 
quality candidates. system which can produce 

^ . r r • young people who are able and 

Statutory backing Willing to benefit from voca- 

Britain has a system in which tional training. The Education 
the stick of statutory backing Department, with the MSC. is 
for training is absent. The now battling to achieve this— 
failing away in training provi- though toe teaching profession, 
sion over the past six years has or a significant part of it is un- 
followed toe dismantling of the willing to face the issue until a 
Industry training boards in higher price is put on their co- 
1982 and 1983; It has also, of operation. Here, different atti- 
course, coincided with a tudes are needed from teachers, 
period in which companies saw pupils and parents towards the 
great pressure on their margins acquisition of skill and know- 
and in which economies were ledge. 

being made at all levels. It is in individual companies 

The report says the training where the biggest changes are 
boards may have to be brought required. Too often employers 
back if attitudes do not change blame skill shortages on others 
— but the Government, MSC —the educational system, toe 
and all others concerned are Government— when toe problem 
still putting all their eggs in stems largely from their own in- 
the basket of voluntarism. Mr difference to training and, even 
Bryan Nicholson, the MSC direo- more important, from their 
tor, has mooted some ideas for failure to make the best use 
legislative change — including of existing staff. Institutional 
that of giving the UK Chamhcra changes may well be needed, 
of Commerce, which are increas- but the experience of the past 
ingly more deeply engaged in 20 years suggests that too much 
offering industrial training, confidence should not be placed 
some undefined form of statu- on a large-scale extension of 
toiy backing for their work. He statutory controls. 


chance of taking the controls at figure to head his airline. 
Pan Am if anything should 
happen to Acker — which is not 

beyond the bounds of possi- Hi i cf ai*c back 
bility given Wall Street's dis- Dusiers DacR 
enchantment with the group’s M We’ve never failed in 
financial performance. desia. We know how,” i 


“ We’ve never failed in Rho- 
desia. We know how,” claims 


Gitner, ex-TWA, Texas, Air, the South African newspaper 
and People Express, was hired advertisement. The sanctions- 
by Pan Am in 1982 to shore up busters, it seems, are beginning 
its troubled finances, and be is to sniff opportunities in the 
credited with negotiating the threats of economic action 
recent Slbn order of Airbus against South Africa. 

Industrie jets. Given his finan- Tucked among the depressing 



‘About time, too." 


Loss of faith 


and owns the nearby Leeuwin 
estate vineyards where toe 
Royal Philharmonic Orchestra 
played a charity concert earlier 
this year. 

Neither priest nor patron was 
keen to talk once the news got 
outside church circles: u I get a 
lot of requests like this and it 
is on very rare occasions I have 
anything to say about them." 
Horgan answered. “One thing 
T can very definitely assure you 
is that the parish will not lose 
out on Barrack Technology." i 

Father Glover, appalled to be 
seen as a bull loose on the mar- 
ket, was reticent about bis stock 
market punt. “I am not play- 
ing the share market. I am not 
doing anything of the kind. The 
only regret is that we can't 
hold on to toe stock,” be said. 

But the church needed finish- 
ing, he said, and could not wait 
for the certain revival of confi- 
dence in Barrack. 

The church roof is now on — 
and Barrack shares still stand 
at AS 1.40. 


Public accounts 

Slowly but surely, the public 
sector Is making Its annual re- 
ports more intelligible to toe 
people who matter most — its 
“shareholders,” toe public. 

The best effort this year- 
winning the Chartered Institute 



LOUIS BRANDT 




cial skills, it was widely lists of farms and businesses for Here is a little parable from of Public Finance and Account- 

™“° ured I* 1 * was- being sa i Ct and adfi offering advice on West Australia Father Kevin top award> preS e nl e d at 

lured away to help solve toe the “ disinvestment threat,” it Glover is the Roman Catholic yjg Guildhall yesterday by 

problems of TWA, Pan Am s offers hope to those who are not parish priest m the remote town Viclor pajge, chairman of NHS 

ar T?' n ?u]' * />-. yet ready to abandon their of Augusta. He is also an raves- manageme | t board— was made 


In the event. Gitner con- swimming r 
founded tbe rumour-mongers, investmentc 
He has moved back to Texas Air « 


yet reaay to aoannon tneir “ management board— was made 

a " d deVaI "' d by Southampton City Council. 


He has moved back to Texas Air '7"*Sancthra bustin? ran solve he was confident that Barrack . 

ES-S SSSSSSS SS® sfejSSStt; 


nlan artmisirinnq w * w, ‘o*“. «iw.u.uwu, wi. j**- b... -har* ran fall aq mission ui c,f«siMio. me vmver- 

But speculation about who fov^^h^dlfficuU ones^Reason* wel1 “ rise - At Mass recently, E^ ca ^on^M d d 0n west tit Gl t ino°r f 
is going to run TWA reached J®Ye the difficult ones. Reason Father Glover was forced to Education, and West Glamor- 


of origin, attestation, b/l in- Al i£!i st ? 1 


mission of England, the Univer- 


was going to run TWA reached 

such a state last week that Carl aD i® *7/ !*» 


Icahn, the Wall Street financier 
who took control in September, 


Buttfilie advertLsinv entumns to tt? fiSuiKt toe Health Authority. 

parish’s shares had fallen from 

fi 1 ,?* M ■- !- ny ’ AS2.80 to AS1.40. and that, as a 


was obliged to break his cus- ” emigration resu ]t, there was* a shortfall of Tavinfif timpq 

tomary silence and issue a state- counselling that has become A560.000 in the building fund. I oaiiis uuiea 

ment in support of Richard r®?®. s , ”* west ff^owth Some of the damage from this News to strike terror among 
Pearson, 50, recently appointed industry. The falling rand and brush with Mammon was re- the business community, 
president of TWA. nsing violence, spilling from paired by Father Glover's an- a team of tax collectors has 

Icahn denied widespread re- the townships, has sent input- -nouncement that his good woa the brainiest pub of the 
ports that he had been search- anas of worried south African friend, Denis Horgan, chairman ye ar award at their watering 
ing for a new chief executive executives scurrying to migra- of Barrack's parent group, had hole, the Rising Sun, Mill Hill, 
and that his head-hunters have tion — or relocation -con- come to the rescue with a London. 

approached everyone from Bob sultants for advice on possible A $60,000 interest-free loan. yvi. I 

Crandall American Airlines’ escape routes, Horgan is a devout Catholic (JOS€TV61T 
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AS AFRICAN LEADERS MEET IN PARIS 


Plus ca 



mais 


By Francis Ghiles, recently in Paris 


AS AFRICAN leaders gathered 
in Paris yesterday for the 
annual Franco-African summit, 
the changing economic relation* 
ship between France and its 
former colonies could not be 
far from their minds. 

France may have lost an 
empire in Africa — but 25 years 
after the last of its colonies 
achieved independence a com- 
plex web of military, trade and 
cultural links still bind a key 
group of African states to the 
former metropolitan power. 

The French engineer who sips 
Perrier water at the cafes of 
Abidjan in the Ivory Coast, the 
high ranking official in the 
Central Bank of Guinea, and the 
officer who will if necessary play 
a combat role in Zaire's elite 
battalion between them 
represent the most influential 
western power in central and 
western Africa. 

Altogether there are 300,000 
French expatriates on the con- 
tinent (in some countries more 
than during the heyday of 
colonialism) and France’s 
military presence — 7,300 men 
on 5 bases and a 47,000-strong 
Force d’Intervention rapide 
(FAR) on standby at home — 

wSIwwVniBri!. If former colonies is based. if the accounts run into the red 

KELT™*' inlere>t ,n Thirteen eeuntriee, induiins „ Over *= the ewtem 

. Guinea Bissau, belong to the both helped tie these 

it was France, for example, French franc a, ne and Guinea countries more closely to 
which committed men, ^ seeking to rejoin 27 years France and ensured that they 
«r? Ch th!f S St pr °? after ^ late President Sekon “ta*e their medicine before it 
BLJJ* Toure broke ofl with General *■ too late." Thus runaway 

Hissene Habre of Chad against j. Gaulle inflation and devaluation 

a Libyan invasion in 1983 which * Ghana-style have been avoided, 

aroused acute concern in The zone has a common cur- vrith the French Ministry of 
Washington. And in Zaire, rency, the Franc CFA (Com- Finance in many ways perfonn- 
mineral rich and almost strad- munautfe Financiere Afri caine). i^g the sort of role performed 
dting the waist of Africa, it which is tied to the French elsewhere by the IMF. 
was France which led an inter- franc end whose parity with the significantly, the system has 
national intervention force franc has not changed since aj s n ensured the continued 
during the Shaba rebellions of 1948. CFA francs can be trans- dominance of French companies 
1977 and 1978 and arguably f erred freely between the 13 j n these countries, all of whom 



saved the day for the pro- countries. 


Western government of Presi- 
dent Mobuto Sese Seko. 


conduct between 40 and 60 per 


All members deposit at least rent of their trade with the for- 
65 per cent of their foreign mer colonial ruler. 


But while the military dunen- currency holdings In a special Yet despite this historical 
sion is obviously crucial to acount held by Ministry of advantage, France has been 
superpower concerns it fs Finance in Paris, the “Comptes facing challenges in its tradi- 
Frances economic links with d'Optratlon du Tresor” and tjonaf patch, 8 notably from 
Africa which are likely to domi- which are labelled in French competitors such as Japan. 

Italy and Canada. Their first 
of targets have been the richer 
on countries such as Cameroon, 
Gabon and Ivory Coast 

_ In Cameroon, for example. 

Japanese "and ’other European franc CFA Zone (Union Mone- the Italians have been aggres- 
coropanies in 1985 have trans- taire de l’Ouest Afrlcain, sively bidding against French 
formed a once healthy surplus Banque des Etats de l'Afrique construction companies since 
into the first deficit for many Centrale and Banque Centrale the early 1980s and Canadian 
years. Increasingly, France is des Comores). They also companies have won a number 
being forced to look beyond the guarantee the value of French of water supply and electriflca- 
frane zone, one of the pillars on franc deposits against the SDH, tion contracts. Cameroon and 
which its influence amo n g but there is no such guarantee Ivory Coast nevertheless 


nate this week's Paris summit, francs. 

France's trade with its _ _ . . 

former colonies is not as lucra- _.*" e French Ministry 
rive as it was. Africa’s eco- Finance pays Interest 
nomic recession and stiff com- accounts held by the three 
petition from North American, banks which manage the French 


. continue to buy more than 40 
per cent of their imports from 
France, while Gabon buys 60 
per cent of its outside needs. 

While fending off these 
challenges, France is at the 
same time attempting to break 
new ground on the continent, 
notably in Nigeria. Last year 
France overtook the UK as th<> 
giant oil rich country’s major 
trading partner, making it her 
third largest market in Africa 
after Algeria and Egypt. French 
companies have deliberately 
sent some of their brightest 
managers to break into the 
African market (to be sent 
there is very much BCBG, B on 
Chic. Bon Genre, in Paris) while 
they have been backed up with 
competitive export credit facili- 
ties and aggressive embassy 
lobbying on their behalf. 

In this battle for new 
markets, the French have no 
longer been able to rely on the 
old-boy network, their close 
military links and the cosy 
relationships of the French 
franc zone. Hard work has been 
put in by major industrial and 
trading groups such as Peugeot, 
the Societe Commerciale de 
l'ouest Afrlcain (SCOA), Spie 
BatignoIIes Dumez and 
Fougerolles and some of the 
major French banks such as 


BNP and Societe Generale, all 
of whom came -in on the coat 
tails of Elf Aquitaine, which 
has played a significant part in 
developing the Nigerian oil 
industry. 

For some companies, such as 
Bouygues, Nigeria represents 
40 per cent (or FFr 500m) of 
their turnover in Africa. 

Companies such as Bouygues, 
Dumez. Titan Coder, are also 
doing good business in Angola. 
Paribas has just opened an 
office in Luanda. The decision, 
reached last summer after 
mucb soul-searching to sell 
Dauphin Gazelle and Puma 
military helicopters to the gov- 
ernment is bound to strengthen 
relations further. 

Delays in trade payments 
amounting to an estimated 
$30 Om are admittedly making 
life difficult for many in 
Nigeria. But the French Min- 
ister of Foreign Affairs. 
M Roland Dumas recently flew 
to Nigeria to try to find a solu- 
tion to the financing problems 
of Spie BatignoIIes' Port Har- 
court contract. 

The fact that private com- 
panies and the state work hand 
in hand in France to win con- 
tracts contrasts with what many 
in Paris feel is a less concerted, 
and less aggressive British 


game. "In Nigeria, UK com- 
panies rested on their laurels 
for too long" — the visitor is 
told in Parisian circles. 

Besides these economic 
changes, France has also had to 
come to terms with a post-inde- 
pendance generation of African 
leaders. 

This period of adjustment, as 
one official termed 4t. coincided 
with the Socialist victory in the 
spring of 1981 — a change which 
many old Africa hands sus- 
pected might lead to a wide- 
ranging reduction In French in- 
terests on the Continent. 

When in opposition, M Mit- 
terrand has accused the Giscard 
Administration ot behaving like 
a “ pyromaniac " in Africa on 
account of its involvement in 
regional disputes such as Zaire's 
troubled Shaba province. 

However, M Mitterrand's 
decision to send troops to Chad 
in August 2983 reassured right- 
wing francophone leaders. 

It was the most striking in- 
dicator that French policy on 
Africa continued to cross party 
political boundaries and despite 
some subtle shifts bad not 
changed significantly since the 
latter days of de Gaulle. 

The Force Action Rapide and 
the military co-operation and 
training provided to African 
armies cost France FFr 8bn last 
year but those in charge of run- 
ning it, such as General Lucies 
Beal, who head the Mission de 
Co-operation Militaire at the 
Ministry of Co-operation are 
confident that it is there to stay. 

The rise of a new and some- 
times more radical generation 
of African leaders does worry 
some old hands in Paris. Com- 
mandant Thomas Sankara, the 
Burkina Fasso head of state. 
refuses to attend “ neo-col o- 
niai" gatherings such as this 
week's summit. None of the new 
generation of leaders will have 
attended the prestigious Ecole 
Norroale Superieure in Paris or 
be as close to the French Presi- 
dent as Leopold Sedar Senghor. 
the former President of Senegal 
was to the late George Pompi- 
dou. None would have sat in 
the French Cabinet as the Pre- 
sident of Ivory Coast did before 
1958. 

Most of the new younger 
African leaders, however, are 
in Paris this week as well as 
observers from many former 
British, Spanish and Portuguese 
colonies. The ties between 
France and Africa, especially 
the francophone countries, are 
as strong as ever. 


Lombard 


The drawbacks of 
‘dedicated capital’ 


By David Lascelles 


NOBODY expects the Big Bang 
to go off without causing losses 
to at least some of the big City 
groupings that have been 
formed. Quite rightly, the 
greatest worry is that groups 
consisting of a bank and a 
securities dealing operation, as 
most of them do. will suffer 
from what is known in the 
business as “Infection": losse? 
on the riskier securities trading 
side will damage the hank and 
undermine confidence In the 
group as a whole. 

To prevent this, the Bank of 
England is asking that the 
securities business, notably the 
primary dealerships being 
formed for the gilt-edged 
market, be established as 
separate subsidiaries with their 
own dedicated capital which 
cannot be easily removed by 
the parent The theory is that 
losses can thus be confined 
within the securities subsidiary, 
and protect the bank. 


In practice, though, it is 
quite obvious that things will 
happen quite differently. Des- 
pite the arrangements for 
insulation, the Bank has made 
it clear that it expects the 
parent bank to stand fully be- 
hind its securities subsidiary- 
The implication of this is that 
the bank could still find Itself 
liable — morally if not legally 
— for losses sustained by the 
securities trading subsidiary 
over and above its capital. This 
wonld be particularly true in 
cases where the trading sub- 
sidiary bears the same .name 
as the parent, as it will in the 
case of, say Barclays, County 
Bank and many more. In other 
words, the bank would still be 
damaged and suffer a loss of 
confidence if the securities 
business went wrong. 

If this is the case, there is 
surely a flaw in the arrange- 
ments. Why ask these groups 
to go to the trouble and ex- 
pense of dedicating capital to 
special subsidiaries, if their 
losses will still be borne by the 
parent bank? 

There are, of course, some 
good reasons. One of them is 
that a securities operation is 
ouch a different creature from 
a bank that it needs to be 
separately identified. It would 


also be possible for a bank to 
walk away from a troubled sub- 
sidiary if it really wanted to, 
thoush incalculable cost to its 
reputation, and to the standing 
of its other subsidiaries. The 
separation of gilt-edged trading 
subsidiaries will also make it 
easier to ensure that they are 
all being treated equally and 
fairly from a regulatory point 
ot view, and it will be easier 
for the Bank to keep track of 
their movements. 

But none of these arguments 
really answers the charge that 
separation — as currently en- 
visaged — is superfluous, or at 
least provides the parent with 
no protection. 

In fact, the best solution to 
this problem is not, as one 
might imagine, to abandon the 
idea and allow the trading sub- 
sidiaries to be fully merged 
with the parent as they would 
effectively be in practice. It is 
to go quite the opposite direc- 
tion and insist that they not 
only be established as separate 
subsidiaries, but as ones from 
which all identification with the 
parent has been obliterated. 

In other words, they shoald 
not only not carry the parent’s 
name. It should also be made 
quite dear that the parent 
bank, while owning them, has 
no responsibility, moral or 
otherwise, for bearing their 
losses beyond the capital it has 
invested in them. This means 
the banks would still have an 
interest in ensuring that their 
trading subsidiaries operate 
profitably, but the extent of 
their potential exposure would 
be known and fixed. 

This would also instil greater 
discipline in the market as a 
whole because all participants 
would have to operate on the 
assumption that their counter- 
parties were good for what they 
stood for, and nothing more. 
There was no rich parent in the 
background ready to bail 
millions in when things go 
wrong — or worse, unready to 
ball in millions, as in the case 
Of Johnson Matthey Bankers. 
Naturally, one hopes that the 
Bank's eagle eye will prevent 
things even remotely approach- 
ing such eventualities, but that 
is no reason why we shoald not 
be prepared for them. 



Tax refief for 
risk capital 

From the General Manager. 
London Enterprise Agency 

Sir. — William Dawkins' article 
"Tax relief for risk capital" 
(December 9) is a timely re- 
minder, as the business expan- 
sion scheme “ season " 
approaches, that the scheme 
itself is now overdue for a radi- 
cal overhaul. 

The BES. which allows inves- 
tors in qualifying companies to 
offset their investment against 
tax, is one of the best measures 
that the Government has intro- 
duced to help the small and 
medium-sized business. It has, 
however, as Mr Dawkins points 
out, been subject to abuses, with 
first farming schemes, then 
straightforward property invest- 
ment ventures, being rolled out 
by the institutions and duly 
barred by the Chancellor. In 
both cases the Government's 
moves are to be applauded: 
there can be no logical argument 
that says that already safe 
investment should be given 
the significant tax advantages 
that the BES does. 

Should the Government decide 
to adopt William Dawkins' sug- 
gestion for a "complete rethink” 
on the scheme, may X suggest 
the following points be 
addressed? 

Investors be allowed to be 
paid some modest level of 
remuneraiion for work that 
they do for an investee com- 
pany. At present an investor 
becomes "connected" when a 
salary or fee is paid, and BES 
relief is disallowed. 

The rules regarding the way 
in which the investment is 
structured be altered, per- 
hayi; to allow a loan/equity mix. 
This would certainly help many 
companies which are not at 
present attractive to a BES 
investor, due to the state of 
their balance sheets. 

Alter the rules so that it 
ceases to be so attractive to 
invest in the last quarter of 
the fiscal year, thereby leading 
to a rash of applications from 
now until April 5, while good 
schemes produced in, say, July 
cannot get funds. 

As the BES is predominantly 
a job creation measure, if aU 
else fails why not make quali- 
fication subject to the number 
of jobs likely to be created/ 
saved? One dan see possible 
objections to this suggestion, 
but it would mean an end to 
the present situation where the 
rules ere constantly changed to 
block each new loophole which 
is discovered. 

Peter Lovell. 

69 Cannon Street, E C4. 


Letters to the Editor 


career is industry by “ dog- 
matic accountants who have 
never been within miles of a 
work-bench and are anxious 
only to preserve their cushy 
existence under the status quo ” 
that tbe computer industry, 
where he eventually found his 
niche, has suffered as much as 
any from a lack of financial dis- 
ciplines. 

The road to high technology 
Is regrettably strewn with the 
wreckage of businesses that 
allowed their enthusiasm for 
the latest innovation to outpace 
the availability of adequate sup- 
porting financial resources. In- 
deed, as recent events have 
again demonstrated, brilliant 
and highly intellectual scien- 
tists are often unable to accept 
the harsh reality that the mar- 
ketplace is not always ready to 
welcome the new-fangled 
goodies that they have spent so 
much time and effort in 
developing. 

Those stuffy old accountants 
are paid to forecast the poten- 
tial financial consequences of 
failure (and also success) but 
they do not usually make the 
final decisions. The bankers and 
the investment institutions are 
more often than not the ones 
who pull the plug when the 
money is running out. It may 
not appear this way from Oxford 
— but there, too. the existence 
is also fairly cushy, isn't it ? 
Desmond Goeb. 

4 Paddock Wood, 

Uarpenden, Herts. 


that another definition of "un- 
sophisticated” must be “good 
value for money.” 

I will return if I may to tbe 
aspect of licensing I strongly 
object to, that is industry-wide 
testing in the case of authorised 
businesses with suitable train- 
ing and testing facilities already 
for their own staff. As no com- 
mensurate mischief has been 
suggested In the case of home 
service offices an irrelevant and 
over elaborate system of test- 
ing. which in the end our 
policyholders will pay for, will 
be poor value for their money 
— a steamroller to crush a flea. 
V. G. Ramsden. 

Oxford Street, 

Manchester. 


forces on the media, but to set 
the record straight. 

It is also important. I believe, 
to make it clear that the 
majority of industrial corre- 
spondents have the full respect 
and trust of most trade 
unionists, who acknowledge 
their competence and objective 
reporting of labour and indus- 
trial matters. 

John Tocher. 

J 10. Platt Lane. 

Rushotme, 

Manchester. 


Multinationals 
and jobs 


Industry does 
not attract 
From Mr D. Gock 
Sir. — John Griffiths (Decem- 
ber 5) might perhaps remind his 
highly intellectual former pupil 
who Is deterred from making a 


Licensing life 
sales 

From the Managing Director. 
Refuge Assurance 
Sir, — In your issue of Decem- 
ber 2 Eric Short reported my 
opposition to the idea of in- 
cluding industry-wide testing 
in the proposed scheme of 
licensing for life assurance and 
unit trust salesmen. 

When he described the home 
service offices* products as 
“relatively unsophisticated ” I 
had a feeling this was uncom- 
plimentary to the home service 
business. I should have had 
greater trust jn a man of letters, 
far when 1 looked up “ sophisti- 
cated " Z found it meant 
" adulterated, falsified, not 
simple or natural- ...” My 
faith In unsophisticated home 
service business and in Eric 
was restored. 

I also realised why every 
Refuge home service policy t, 
a poor actuary, have ever pur- 
chased for myself has been un- 
sophisticated. 

A glance at the league tables 
of policy performance suggests 


Objective 
reporting 

From Mr J. Tocher 
Sir, — Philip Bassett's article 
(December 3) makes some in- 
teresting points. When, how- 
ever. he states that the antics 
of Mr Condon and Mr Littlejohn 
may be the first in which in- 
dustrial reporters have openly 
sought to influence a union elec- 
tion through news columns, he 
is way off the mark. 

As a candidate in the final 
ballot for the president of the 
Amalgamated Union of Engin- 
eering Workers, and with many 
years experience as an official 
of the union, I can assure Mr 
Bassett that a continual feature 
of the AUEW elections has been 
the intervention of industrial 
correspondents, as well as lead- 
ing columnists. Both Mr Condon 
and Mr Littlejohn have written 
on every major election 1 can 
remember within our union, 
and always supporting so-called 
“ moderate " candidates. Mr 
Condon's support for the late 
Terry Duffy was a well-known 
feature of Mr Duffy's campaign 
for the presidency of our union. 

Indeed Mr Condon's obituary 
to Mr Duffy in the New States- 
man praised him for using 
“ dirty tricks " that, if carried 
out by anyone identified with 
the " left " would no doubt have 
led to a smear campaign similar 
to that currently being waged 
against the Transport and 
General Workers Union. Mr 
Littlejohn has similarly sup- 
ported candidates in the pages 
of the London Standard, as any 
research would reveal. 

As a defender of postal ballot 
elections for all AUEW officials, 
the interference of the Press 

does concern me. I make these j tapes which are “ my" originals, 
points, however, not, as some ! John Bradbury-Williams. 
would, to put all the blame for J 44 Birdtrood Rd. 
setbacks for the progressive 1 Maidenhead, Berks. 


From The Director. 
International Chamber of 
Commerce UK 

Sir, — Your headline “ Multi' 
nationals 'hit domestic jobs 
(December 5) is so selective in 
relation to the subject 
Christopher Lorenz* article that 
it does you less than justice. It 
does even less justice to the 
book " Britain and the Multi' 
nationals" by Professor John 
Siopford and Louis Turner. 

It is true that the book says 
that between 1972 and 3 983, 58 
leading UK multinationals shed 
623,000 jobs in Britain. As Mr 
Lorenz also correctly states, this 
was a reduction no greater in 
percentage terms than that 
made by domestic UK com- 
panies. But what is not men- 
tioned in the article is the net 
creation of 80,000 new jobs in 
the UK by foreign-based multi 
nationals over the same period. 

Of course this was not as 
much as we would all like to 
see, bur it was hardly likely 
given the overmanning in in- 
dustry before the oil crisis. 

The point of course is that 
multinational investment is two- 
way and Britain benefits from 
international investment in both 
directions. 

G. N. F. Wyburd. 

103 New Oxford Street, WC1. 

Getting it 
taped 

From Mr J. Bradbury-Williams 
Sir, — If the proposals to tax 
blank tapes of audio and visual 
material go ahead it will mean 
that as I dictate on to blank 
tape and thus create my own 
copyright I shall have been 
taxed in advance on something 
I have created. Surely no 
other tax is levied in advance 
of the sale, provision of service 
or point of sale or delivery? 

Furthermore, where is the 
equity of being taxed on some- 
thing which I wish to claim as 
my copyright and to licence 
others to use. If this proposal 
does become enacted then, if 
the tape is used for material, 
visual or audio, which is of my 
origination or creation then it 
would be appropriate to be able 
to claim back the tax paid for 



II When you think about 
how personal computers 
are actually used, you’ll 
see why Xchange is the 
ideal office software || 


In our experience, most personal computer systems are 
acquired in a rather odd way 

People can spend months delibera&igabotit uftat hardware 
to get; only to rush into buying often inappropriate software. 
Thty soon team the hard way that without the right programsa 
computer is about as useful as an engine without petrol. 

So how should you choose software for your office computer? 

You could opt for the old favourites. The bfe drawback fa that 
the software, being a good many years old, is relatively crude 
by today's advanced standards. 

Or you could go for one of the new American Integrated’ 
programs The problem here is rather different Having been 
developed mainly with the financial executive in mind, they are 
not designed to handle the large files and big databases 
required by a busy office. 

In practice, the two most heavily used functions in an office 
are word processing and database management. And that’s 
exactly why the Xchange suite of programs contains both a 
sophisticated word processor ptehange QuiB) as well as one of 


the most advanced database programs {Xchange Archive] yet 
developed. Which Computer? recently named Xchange Archive 
as its 'best buy* database program against such competition 
as dBASE III", Delta’ and Smart*. The other two programs in the 
Xchange suite provide excellent financial modelling and 
business graphics features. 

As a result Xchange can transform a personal computer 
into a highly efficient office workhorse, capable of providing 
every member of your staff with the facilities they need. 

All four programs (which can be bought separately or as a 
complete set) have been designed to link together to form an 
integrated system. This allows you, for instance, to jump from 
job to job at the press of a key, and to exchange information 
between programs. 

One further point in Xchanges favour is that it’s British. This 
means that we're on the spot whenever you want help. (Try 
calling California every time you have a problem). 

But don’t take our word for it See what the reviews say and 
try /t for yourself by mailing the coupon 


r “XtluinfjL* Quill . . . ihe best 
general pinixuc wnrd 
\ ]mx"CSM»r»iii Mil- iii.it kef* 
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*\ K remarkable achievemeni- 
with each function in ihe suite 
’■ as powerful as ihe best ttand- 
\ alone rivals on (be market" 


WHKS1 COMPUTES? 


“Xchange Archive -an incredibly Jj 
powerful database" • 


• "A remarkably easy to use 
; package" 



“Xchange - host liny fox users 
wiioifnn*! want in ' 
compromise" ' 


wwiOBuinoiiBusMss 


Definitely preferable to Lotus 1-2-3 
as a multi-purpose system' 




Psion's business software is installed on over 100,000 
computers from such companies as Apricot IBM. 
Olivetti, Logics and Victor. XCHANGE is standard on the 
BT Merlin Tonto and ICLOPD. 
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Mary Frings and William Hall report on the biggest civil damages award in US history 

Texaco to appeal against $ll.lbn ruling 


TH£ SHARES of Texaco, foe US oU 
giant, plunged on Wall Street yes- 
.terday after a Texas judge's deci- 
sion to uphold a Sll.Ibn damages 
award against foe company - the 
biggest civil award in US history - 
in favour of Pennzoil, a relatively 
small oil company. 

Texaco, which has described the 
judgment as "unjustified and un- 
substantiated by foe overwhelming 
weight of the evidence and appli- 
cable law," said it would appeal 
against the ruling and has avoided 
the imminent need to post a S12bn 
bond which would normally be re 
quired under Texas state law in or- 
der to lodge an appeal. 

The financial markets were 
stunned, however, by foe judge's 
decision to uphold the jury's ver- 
dict Mr Constantine Fliakos, one of 
Wall Street's leading oil analysts 
who works for Merrill Lynch, de- 
scribed the judgment as "pretty bad 
news" for Texaco and noted that al- 
though the company did not have to 
post a bond immediately, "the com- 
pany still has to go through a leng- 
thy appeals process and faces a pot- 
ential liability of over SlObn at a 
time of falling oil prices.” 

Texaco shares, which were trad- 
ing at close to S4Q before the jury 
verdict on November 19, fell again 


yesterday in heavy trading lo sing 
52H to $28%. By contrast, Pennzoil 
shares which had been trading be- 
low S50 at the time of the original 
verdict rose by another $254 to $88% 
early yesterday. 

After a tense bargaining session 
between lawyers representing Tex- 
aco and Pennzoil, which is suing 
Texaco for breach of contract in last 
year's SI 0.1 bn takeover battle of 
Getty Oil, both sides agreed on 
Tuesday that Texaco could seek a 
new trial without having to post a 
bond. 

Texaco won the temporary brea- 
thing space by agreeing to abide by 
a stay in judgment granted which 
prevents it from disposing of assets, 
or Pennzoil from enforcing liens on 
Texaco property. However, it ap- 
pears that the waiver operates only 
as long as the case is within the ju- 
risdiction of the state district court 
Several lawyers said yesterday that 
if Texaco was to appeal against the 
decision to a higher court it would 
be required to post foe bond. 

According to PennzoiTs chair- 
man, Mr Hugh Iiedtke, hammering 
out foe stay of execution agreement 
with Texaco lawyers in 3K hours of 
private negotiations while a packed 
court waited on tenterhooks for the 


outcome was “like trying to frisk a 
wet seal" 

Mr Richard Lieb, a partner in 
Hew York lawyers Kronish, Lieb, 
Weiner & Heilman, said yesterday: 
"Prior to this decision there was a 
possibility that foe Texas state 
court judge couid have voided foe 
jury verdict on the grounds that it 
was against foe weight of evidence. 
Now that it has been upheld and ap- 
parently cannot be appealed with- 
out a total bond, it seems to me that 
foe need for a bankruptcy filing is 
increased unless foe parties can 
agree to a settlement" 

Texaco has 30 days in which to 
file a motion for a new trial and af- 
ter the request is made State Dis- 
trict Judge Solomon Casseb will 
have 30 days in which to give his 
answer. If the judge rejects foe re- 
quest the question of whether Tex- 
aco will have to post a $12bn bond 
resurfaces. It was still far from 
clear yesterday what would happen. 

Asked why Pennzoil was willing 
to agree not to enforce its liens on 
Texaco when it was confident of 
winning judgment in its favour, Mr 
W. James Eronzer, a Pennzoil law- 
yer, replied: "To keep the calf .fat" 
He said it was better for Texaco to 
continue to operate and make foe 
money to pay off its creditors. 


However, lawyers f amili ar with 
foe case said that it was in Penn- 
zoiTs interest not to force Texaco to 
file for bankruptcy. If it did file, 
then Pennzoil would have to stand 
in line with all foe other creditors in 
order to get its money. It would 
have no priority. 

Mr Lieb, whose firm specialises 
in bankruptcy law, said yesterday 
that the decision would put increas- 
ing pressure on Texaco and its fi- 
nancial backers. "Until the realisa- 
tion sets in that bankruptcy is a dis- 
tinct possibility, if not a probability, 
nothing happens,” said Mr Lieb yes- 
terday. "I think that that realisa- 
tion, if it has not already, is going to 
become more significant. It is en- 
tirely possible that Texaco is going 
to have diminishing financial sup- 
port from its banks and more diffi- 
culty in selling its commercial 
paper." 

He argues that Texaco's best 
course would be to seek a federal 
court injunction enabling it to ap- 
peal without posting a bond. "But 
foe practical and real financial 
pressures of this whole uncertainty 
may be such as to force them to file 
for bankruptcy,” he added. 

The key elements of foe judge’s 
ruling on Tuesday are as follows: 
Pennzoil shall recover from Texaco 


actual damages of $7,5bn, plus puni- 
tive damages of $3bn, This was the 
full amount awarded by the jury. 
The total sum of judgment on 
which interest at 10 per cent shell 
begin accruing immediately 
amounts to $ll.l2bn. 

The stay of execution, a key ele- 
ment in Tuesday's decision, is incor- 
porated in paragraph seven of the 
judgment, which stipulates that 
without permission of the court 
Pennzoil ^haii not attempt to ex- 
ecute the judgment in foe state of 
Texas or elsewhere. 

Texaco shall not pledge, encum- 
ber, convey or otherwise dispose of 
its assets other than in the routine 
and ordinary course of business. Fi- 
nancing involving sales or pledges 
of receivables or inventory are 
agreed to be in the ordinary course 
of business. Texaco ghaii keep in- 
tact properties and assets now 
owned by Texaco which were for- 
merly owned by Getty Oil and its 
affiliates. 

If Pennzoil is found to have vio- 
lated this paragraph seven, Texaco 
will be granted a new trial. If Texa- 
co files a petition in Chapter 11 of 
foe US bankruptcy code or is found 
to have violated paragraph seven, 
the stay of execution becomes void. 


THE LEX COLUMN 

Any takers for 
a used bank 


UK-Irish 
talks bring 
accord on 
security 

By Hugh Camegy in Belfast 

BRITISH AND Irish ministers 
meeting for foe first time under the 
Anglo-Irish Agreement yesterday 
announced a new code of conduct 
for foe Royal Ulster Constabulary 
(RUC), foe assignment of extra Ir- 
ish police to the bonier with 
Northern Ireland and the establish- 
ment of a working parly to examine 
the province's controversial 
non- jury courts. 

The first meeting of foe inter- 
governmental conference set up un- 
der last month's agreement be- 
tween London and Dublin on Nor- 
thern Ireland took place in Belfast 
amid stringent security precautions 
and protests by Ulster Unionists in 
which 38 police were injured. 

The meeting was chaired jointly 
by the UK Northern Ireland Secre- 
tary of State, Mr Tom King, and foe 
Irish Foreign Minister, Mr Peter 
Barry. Afterwards, a joint commu- 
nique said foe RUC would introduce 
the code of conduct next year, a 
move which will be welcomed by 
Dublin as a step towards ending Ro- 
man Catholic alienation from the 
predominantly Protestant security 
forces. It is likely to be bitterly re- 
sented by Protestant Unionists, 
however, who will see it as an unac- 
ceptable concession forced on the 
UK Government by Dublin. 

The communique said that RUC 
Chief Constable Sir John Hermon 
had, like other UK police force 
chiefs, been considering foe move 
for some time. 

It said the two sides had consid- 
ered ways of improving cross- 
border security. The Irish side said 
extra Garda (police) resources had 
recently been assigned to the bor- 
der - a key British demand - and 
that special task forces were being 
setup. 

The conference agreed to create a 
working group of officials to consid- 
er the machinery for further discus- 
sion of legal matters. Dublin is 
pressing for changes in the non- 
jury, one-judge courts, specially set 
up for terrorist trials, and the two 
sides have said they will consider 
setting up courts with judges from 
Northern Ireland and foe Republic, 
although this is some way off, 
Measures to improve relations 
between foe security forces and foe 
minority community were also dis- 
cussed. The ministers expressed 
the objective or ensuring that all ar- 
my and Ulster Defence Regiment 
patrols that have contact with foe 
public have a police presence. This 
has been an important demand of 
Dublin and the Catholic politicians 
in the north, and is already RUC 
policy. 


Toyota to spend $800m on 
new car plant in Kentucky 


BY PAUL TAYLOR IN NEW YORK 


TOYOTA MOTOR of Japan, the 
world's second-largest car maker, is 
to build its first US vehicle assem- 
bly plant on a 1,500 acre site in ru- 
ral Georgetown, Kentucky, Mr 
Shoichiro Toyoda, president of the 
Japanese group, announced yester- 
day in Lexington. 

Toyota. Japan's largest car maker 
and the fourth to build a US assem- 
bly plant, will spend over $800m on 
foe project which is expected to 
create about 3,000 jobs and will be- 
gin building up to 200,000 medium- 
sized cars a year when production 
starts in 1988. 

The choice of Kentucky for the 
project represents a key strategic 
decision by Toyota. The new plant 
will be midway between Honda’s 
plant in Marysville, Ohio, and Nis- 
san's Smyrna plant near Nashville, 
Tennessee. General Motors (GM), 
the world's largest car maker, re- 
cently chose Spring HiS, near Nash- 
ville, for its Saturn car project, 
which is aimed at building a new 
range of small cars to compete with 
Japanese imports. 

Among other Japanese vehicle 
manufacturers, is building a 
complex near Detroit and Mitsubi- 
shi has announced plans for a joint- 
venture with Chrysler, the tfaird- 


largest US car manufacturer, in 
central Illinois. 

Japanese car makers have been 
keen to build US production facili- 
ties to try to circumvent Tokyo 
guidelines limiting exports to the 
booming US car market and in re- 
sponse to US protectionist pres- 
sures which some fear could lead to 
the imposition of new import con- 
trols by Washington. 

The recent appreciation of the 
yen against the (foliar has put fur- 
ther pressure on Japanese car mak- 
ers, which view US plants as a po- 
tential hedge against foreign ex- 
change fluctuations. 

Toyota originally announced 
plans for its US »r»innf«r fnrin g 
plant last summer; at the same time 
it said it would build a second North 
American facility in Canada. 

The company is expected to an- 
nounce today that it will build its 
C$3Q0m car plant at Cambridge, in 
south-west Ontario, between Toron- 
to and Detroit 

The plant due to be in production 
by 1988, will be the third car assem- 
bly line planned by Asian car mak- 
ers in rjirowin. Honda is b uilding an 
assembly line north of Toronto, 
while Hyundai of South Korea last 
month selected Bromont, Quebec, 


as the site for assembly of a small 
car. 

Toyota built an aluminium wheel 
factory last year in British Colum- 
bia. According to local reports, foe 
Toyota plant will produce 50,000 
Corolla models a year. 

Although Toyota does not yet 
have its own US assembly plant, it 
builds small cars in the US at foe 
Fremont, California, joint-venture 
operation with GM - a project wide- 
ly seen as a testing ground for GNTs 
Saturn project arid as an introduc- 
tion for Toyota to the US labour and 
motor parts supply market 

The choice of central Kentucky 
for the US plant is seen as an at- 
tempt to avoid some of foe labour 
problems of the Detroit car makers. 
Unlike Detroit the mid-South is not 
highly unionised and Honda and 
Nissan are both currently opposing 
recognition of the powerful United 
Autoworkers Union at their plants. 

In addition, the siting of foe Hon- 
da, Nissan and Saturn projects in 
foe region has already led to an ex 
plosion of activity among parts 
manufacturers, which have sited 
their own facilities in the mid 
South. 

Background. Page 6; BL in 
Japan, Page 9 


Intervention fails to halt slide of £ 


Continued from Page 1 

The officials, however anxious to 
bolster the Government's credibili- 
ty in financial markets, said that 
the first priority remained to push 
down the inflation rate. "If it comes 
to it foe priority will not be tax cuts 
but foe counter-inflation strategy," 
a senior Treasury official said. 

The authorities still hope that the 
pound may bounce bads once order 
returns to foe world oil market and 
would obviously hope to weather 
the storm without a rise in interest 
rates. There were some signs in foe 
market last night that sterling was 
steadying. 

In foe City of London there were 


differing views on sterling's pros- 
pects. Mr Stephen Lewis, chief 
economist at broker Phillips & 
Drew, said that foe present situa- 
tion ‘had all foe makings of a 
sterling crisis.” 

Mr Ian Harwood, at Rowe & Pit- 
man, however, suggested, that 
there was a reasonable chance of 
foe pound stabilising 

The Bundesbank's intervention 
on the foreign exchange markets - 
estimated at around 5100m - was 
interpreted as a reminder that foe 
Group of Five central banks are 
still prepared to act to prevent any 
strong recovery in the dollar’s 
value. 


The US currency has benefited 
recently from optimism over pro- 
gress to cut foe US budget deficit, 
and yesterday gained ground 
against all foe major currencies. It 
closed in London at DM IL5425, 0.35 
pfennigs hi gher on foe day. 

At last night's d i nner, Mrs 
Thatcher said the Government 
would continue its cautious ap- 
proach of restraining the share of 
public borrowing in national in- 
come and hinted at caution on tax 
cuts. "We want to reduce taxation 
for high taxation damages incen- 
tives, but we are not prepared to 
put at risk our paramount objective 
of lower inflation," she said. 


15-month loss of £210m for JMB 


Continued from Page 1 

exation launched by the Bank of 
England, and of foe apportionment 
of the bullion bank's huge losses. 

This shows that JMB has had to 
set aside provisions of £2 54m on a 
loan book which has been pared 
back to £3 94m from £450m at the 
time of foe rescue. The losses are 
borne mainly by Johnson Matthey 
pic, foe bank’s former parent, 
whose investment in foe bank and 


contribution to the rescue totalling 
£152m have been wiped out The 
rest is borne jointly by the Bank of 
England and several UK banks 

The Bank's £39. 15m loss consists 
of £26.65m under foe indemnity and 
£12J>m as shareholder. 

Without foe rescue, the report 
says that JMB would have default- 
ed on £L94bn of deposits and a fur- 
ther £4.6bn of forward contracts in 


the foreign exchange and metals 
markets. 

About 20 would-be purchasers of 
JMB have come forward. More de- 
tailed accounts will be made avail- 
able to those who sign a confiden- 
tiality agreement, and detailed ne- 
gotiations will begin next year. 
JMB also expects to launch a negli- 
gence suit soon against its former 
auditors, Arthur Young. 
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Marcos to face Aquino 


Continued from Page 1 

surprised the 8,000 delegates by 
naming 75-yearoId Mr Arturo Tot- 
entino as contender for foe vice 
presidency. 

Mr Tolentino has been a vocal 
critic of the President, and was un- 
ceremoniously sacked as Foreign 
Minister in March because of policy 
differences. He has even questioned 
the plan for an early election when 
one was not officially due untij Mr 
Marcos's current six-year term end- 
ed in 18 months’ time. 

In a country of strong regional 
loyalties, the choice of Mr Tolentino 
was unexpected since he comes 
from neither foe central nor south- 
ern parts of foe country and there- 


fore cannot counterbalance Mr 
Marcos, who also comes from the 
north. 

On foe other hand, he brings to 
foe ticket a measure of indepen- 
dence, credibility, and, crucially, 
support from the vast Manila area 
which, with 5m voters, is the mast 
important of foe Philippines' 12 
electoral regions. Mr Tolentino suc- 
cessfully retained his seat for the 
ruling party in Manila in the May 
1984, National Assembly elections. 

In his acceptance speech yester- 
day, Mr Marcos accused his oppo- a 
nents of mounting a campaign of 
slander and calumny against foe 
Government 


Relief over 
success for 
Cable and 
Wireless 

By Lucy Kell away in London 

THE OFFER for sale in London of 
shares in Cable and Wireless, one of 
foe largest telecommunications 
groups in foe world, closed yester- 
day about two times oversub- 
scribed. More than 200,000 applica- 
tions were still being counted last 
night The basis of allocations will 
be announced today. 

The issue was the largest ever af- 
ter the privatisation of British Tele- 
com last year, raising a total of 
£933m (S1.34bn). More than £6 00m 
of this will go to the British Govern- 
ment, which is selling its remaining 
23 per cent stake as a part of its pro- 
gramme of selling state assets to 
the private sector, while £331m of 
the proceeds will go to foe compa- 
ny- , . 

Since foe issue was priced, last 
week the London stock market has 
fallen sharply, with Cable and Wire- 
less shares at one point touching 
the 587p offer price. News of the 
over subscription was greeted in 
the market yesterday with some re- 
lief and the shares closed up 5p at 
595p, although well below the price 
last week of over 620p. 

“The outcome is immensely satis- 
factory, especially against a diffi- 
cult market background," J. Henry 
Schroder Wagg, the merchant bank 
which is joint sponsor to foe issue, 
said yesterday. "It is a reflection of 
the successful explanation made to 
the general public about foe nature 
of Cable and Wireless." 

Under foe terms of the offer, up 
to two thirds of the issue was to be 
made available to foe general pub- 
lic and existing shareholders, de- 
pending on foe level of subsdption. 
About 48.8m of the shares provi- 
sionally placed with institutional in- 
vestors will be clawed back to meet 
public demand, although a further 
slice of 5m shares, due to be re- 
leased if foe issue was substantially 
oversubscribed, has not been trig- 
gered. In addition, more than 35m 
shares are likely to be recalled from 
the underwriters to meet the de- 
mand of pyi sting shareholders. 


Threat to US 
tax reform 

Continued from Page 1 

Senate, beeping the tax reform 
process alive. 

The Republican House leader- 
ship, however, made it clear all 
week that it had vigorous objec- 
tions to the Democrats' proposal 
and would defy Mr Reagan's 
wishes. 

Only 14 Republicans yesterday 
voted to proceed with the debate, 
along with 188 Democrats. Fifty- 
nine Democrats joined 164 Republi- 
cans in voting to block further con- 
sideration of foe bilL 
Mr Tip O'Neill, foe Democratic 
house speaker, said that Mr Rea- 
gan must now quickly deliver a 
minimum of 50 votes to keep the 
bill alive. Unless yesterday's action 
was somehow reversed, "December 
11. 12,00 noon, will be remembered 
as the date foe President became a 
lame duck on the floor of Congress." 
he said. "Today, with glee in their 
aces. Republican congressmen vot- 
ed tO b»milif to foe man who had 
led them to victory." 

A preliminary debate before foe 
vote was dominated by Republicans 
who claimed foe Democratic plan 
did not represent either tax fair- 
ness or tax simplification - defects 
that would not be corrected in the 
Senate. 


The Johnson Matthey Bankers 
story never ceases to astonish. To 
judge from the report and accounts 
for foe 15 months to June, foe 

bank's previous management 

scarcely ever extended a reliable 
I nan JMB’s new owner, the Bank of 
England, has felt it necessary to 
make total provisions of £254m 
against a loan boob which stood at 
only £3 94m at the end of June. -Of 
the remaining advances, roughly 
half are non-performing. 

It is always possible that the 
present level of provisions will turn 
out to be unduly conservative but, 
after the experience of the past 
year, potential buyers of JMB can 
be forgiven for suspecting foe oppo- 
site. So, in the absence of warran- 
ties over foe remaining assets, foe 
Bank of England will be lucky to ex- 
tract from JMB both its capital in- 
vestment and its accumulated 
losses. 

For the central bank and foe joint . 
providers of indemnity to emerge 
without loss, JMB would need to 
fetch £153 m. The bullion business 
and tax losses in excess of £50m are 
the obvious incentives but, even 
etirfing in the other non-banking in- 
terests at optimistic valuations, it is 
difficul t to reach a figure much 
above £100m without taking a rosy 
view of the loan book. The Bank's 
advisers will shortly be despatching 
momnrsnHw to 20 interested par- 
ties. But it is unlikely that anyone 
without a very big balance sheet 
will have the courage to take JMB 
on. 


| Tate & Lyle 

The run-up in Tate & Lyle’s share 
price in a falling market looked a 
fragile affair, at best; and a 22p 
drop to 546p was a reasonable re- 
sponse to yesterday’s preliminary 
announcement, however near the 
stockbrokers' forecasts. By Tate's 
arithmetic, the year to September 
saw an increase in pre-tax profits of 


17 per cent to E76.7m: however, foe has made serious savings by inte- 
switch from year-end to average ex- grating the two chains, and more 
change rates far foe translation of . will come through this year. For the 
US and earnings flattered Erst time, deprecation in the rental 


yesterday's figures by £4m while 
storing up what could be a hefty 
loss for foe current year. If one ex- 
cludes the first-time contribution 
from foe US automotive business, 
these figures show no growth what- 
soever and shareholders can only 
rejoice that Tate did not own 
Brooke Bond in the period. 

However, the outlook for this 
year is somewhat better. In UK su- 
gar refining, Tate is saddled with a 
structural disadvantage that allows 
a margin that is a mere fraction of 
British Sugar’s; and it will continue 
to suffer from BSCs battle for mar- 
ket share in packet sugar. In the de- 
vastated US market, Tate's profits 
surely cannot fall any further; with 
so much capacity falling out of the 
market and the soft-drink business 
entirely lost, Tate can now hope for 
a return from all foe cheap plants it 
Viac bought. With a bit of luck, Tate 

should be able to make around — - ------ , . - 

£8 5 m this year, restoring earnings was claiming less than 48 per cent 
per share to foe pre-rights issue of foe shares at foe advertised dos- 


business is now higher than capital 
expenditure, so if turnover does not 
continue to rise, profits wilL 
Earnings from bingo and motor- 
way service stations continue to 
grow, while foe commercial televi- 
sion station suffered from high 
fixed costs and static advertising 
revenue. But advertising in foe last 
couple of months is well up on last 
year, and pre-tax profits of £80m for 
this year should be well within 
reachl That would put the shares on 
a prospective p/e of under 12, leav- 
ing little in the price for acquisi- 
tions - either by or of Granada. 


UK takeover rules 

It is something of a mystery that 
Britain's Takeover Panel was will- 
ing to allow Scottish & Newcastle 
90 minutes of extra time in its offer 
for Matthew Brown, when S&N 


leveL 


Granada Group 


ing time. Given that concession, 
however, it was not hard to see how 
S&N might manage to pull the ex- 
. tra pints; in a falling market, the 

For a company involved in two unexpecten knowledge that a profit 
businesses that lose money and one can be dragged back from beyond 
servicing a declining market, 

Granada Group did well to produce 
a 20 per cent rise in pre-tax profits 
to £64-4m for 1984-85. One of foe 
loss-makers - insurance - has now 


the brink must have seemed like a 
fund-manager’s life-saver. 

Whatever the panel's argument 
for allowing Scottish this special li- 

, irn - — — - cence, the result is exceedingly mi- 

been sold, and the other - business satisfactory, for foe pattern of regu- 
rentals - is still in the development lation in London's markets as much 
stage may contribute to profits as for Matthew Brown. It seems a 
next year. bad idea far a company’s indepen- 

The declining market is televi- dence to be at foe mercy of such 
son rentals. Granada had to buy last-minute decisions by regulators. 
Telebank just to keep the number and a worse one for foe rules on 
of its subscribers static. But at least such critical matters as published 
it can now sell TVs or videos, albeit closing dates and times to be flea- 
at lower margins, to those custom- bly Interpreted. The full panel 
ers wbo have decided to trade up should think hard about foe impact 
from rentals to purchase. Though such a decision may have on its 
volume may be falling off, Granada future credibility. 
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Finnish Board 
of Aviation 
contract 

Under a contract worth well 
over half a million pounds, 
Ferranti Computer Systems, 
Wythenshawe Division, is to 
supply the Finnish Board of 
Aviation with an Aeronauti- 
cal Fixed Telecommunica- 
tions Network (AFTN) 
message handling system. 
This system will form part 
of the International Civil 
lAviation Organisation 

(ICAO) worldwide network 
transmitting messages re- 
lated primarily to foe safety 
of air navigation and foe 
efficient and economical 
operation of air services. 

The contract includes foe 
supply of a new national 
switch centre at Helsinki 
Vantaa Airport and foe first 
of a number of new regional 
switching sub-centres. 

Under the contract Ferranti 
PC860 personal computers 
will be supplied to operate 
as intelligent AFTN ter- 
minals. 

BAe ATP 

The Aircraft Equipment 
Department of Ferranti 
Instrumentation has devel- 
oped a transformer rectifier 
unit for foe British Aero- 
space ATP advanced turbo- 
prop aircraft The first unit, 
designated Type 202 has 
been delivered to BAe 
Manchester. 

A vital link in foe electrical 
system, the transformer 
rectifier unit governs the 
aircraft’s electrical supply to 
provide stabilised d.c. power 
throughout the operational 
flight envelope of the 
aircraft 

Briefly . . . 

Ferranti Electronics has 
launched (he most advanced 
generation of monolithic, 
8-bit microprocessor com- 
patible analogue to digital 
converters yet available. The 
ZN439 Series provides a 
complete system on a single 
chip. 

The earthmoving equipment 
manufacturer. Caterpillar 
Tractor, has ordered a Fer- 
ranti ' Merlin ' direct com- 
puter controlled coordinate 
measuring machine for its 
Glasgow plant 


Six months figures 
from Ferranti 


Last week's interim state- 
ment from Ferranti showed 
turnover up 10% at £279.1 in 
and operating profit in- 
creased 8% to £21.7m. 
Eamlngs per share were 
unchanged at 3.0p. 

A strike at Dundee in May 
and June reduced profits by 
about £lm. Semiconductor 
production was below cap- 
acity with significantly re- 
duced margins but elsewhere 
Group margins generally 
Improved. Group order book 
is a record with significant 


new business in radar and 
naval systems. Export 

successes for Tornado and 
Sea Harrier and the Euro- 
pean Fighter Aircraft 

agreement are encouraging 
opportunities for the future. 
Recent signs of improvement 
in the electronics market are 
however unlikely to affect 
performance until next 
financial year. Substantial 
investment in new capital 
equipment continues, up 20?S 
at £lSm. Interim dividend is 
0.55p per sha're against 0.52 p, 
up 6%. 


UNAUDITED INTERIM RESULTS 


1985 

1984 

Turnover 

half-year 

£279. lm £252 ,9m 

Operating profit 

£2 1.7m 

£20. Im 

Profit before Taxation 

£IS.9m 

£18.5m 

Earnings per share 

3.0p 

3. Op 

Dividend per share 

0.55p 

0.52p 


TELECOMMUNICATIONS 


Ferranti SI PABX for 
Wool Secretariat 


The International Wool 
Secretariat, foe central 
promotional and advisory 
body for 80 per cent of the 
world wool trade. has 
recently bought a Ferranti 
GTE SI digital PaBX to 
equip its technical and 
marketing sendees depart- 
ment at llkley. West 
Yorkshire. 

Replacing a thirteen-year-old 
electro-mechanical system, 
the SI will operate 200 
extensions, 18 exchange lines 
and two operator consoles. It 
also operates as a unique 
integrated data switch. The 
£69,000 system has been up 
and running at the llkley 
sue since foe beginning of 
November. 


The recommendation for the 

SI was primarily based on its 
capability of integrating 
voice and data without 
damaging the effectiveness 
of foe PABX — other PABXs 
only do so by dramatically 
cutting the capacity of the- 
system. 

The Wool Secretariat has 
said that it thought the 
Ferranti GTE SI digital 
PABX was the best available 
system providing a gateway 
to the next generation of 
telephone exchanges. In 
selecting foe system foe 
Secretariat was particularly 
interested in the data switch 
and hoped to make full use 
of this facility. 
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The way Scotland is tackling its economic problems 
has caught the attention of other blighted areas. 

But opinions are divided whether the drive for 
wealth-creating service industries rather than 
manufacturing will create a genuine recovery 

‘Graveyard’ turns to growth zone 
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TEN YEARS ago Scotland was 
becoming a graveyard for tradi- 
tional manufacturing indus- 
tries. Today it has one of the 
largest elecironics sectors in 
Europe, a growing number of 
companies supporting exploita- 
tion of offshore oil and gas, an 
alternative financial sector to 
the City of London and a re- 
viving textiles industry. 

It still has grim blackspots — 
like the Bridgeton area of Glas- 
gow with nearly 50 per cent 
male unemployment — and the 
shakeout of manufacturing jobs 
is still not over. But other parts 
of Britain are doing much 
worse. 

The way Scotland is tackling 
its problems has caught the 
attention of other blighted 
areas. The approach has also 
opened up a vigorous debate 
in Scotland. 

The argument concerns the 
importance being placed on 
creating jobs in the service 
sector to generate new wealth. 


The Scottish Development 
Agency has broken new ground 
in its search for new opportuni- 
ties for growth. . 

The agency has not given up 
trying to foster new manufac- 
turing, and has attracted in- 
vestment which created the 
electronics industry, now sup- 
porting more than 40,000 jobs. 
But Mr George Mathewson, the 
chief executive, feels the tradi- 
tional bias of assistance 
towards manufacturing is out of 
balance when wealth is being 
created through service jobs in 
restaurants, offices, retailing 
and finance. 

Services 

Services account for 64 per 
cent of the jobs in Scotland, a 
rise of more than 13 per cent 
over 20 years. But Mr Mathew- 
son says service jobs in the US 
have increased by 50 per cent 
over the same period and asks 
why it cannot happen in Scot- 
land. 

“ Jobs will in>easingly come 
from industries supplying the 
new sendees we an demanding 
as consumers,” he says. “ The 
growth of service industries is 
a fundamental issue for the 
Scottish economy." 


Glasgow seems to bear him 
out. Those who still think of 
the city as an industrial slum 
dragged down by the decline 
of traditional manufacturing 
should take a second look. 

Changes include the new 
Scottish Exhibition and Con- 
ference Centre, the head- 
quarters of Britoil, new shop- 
ping and office projects and 
ambitious plans to regenerate 
the merchant city which 
stretches between Queens Street 
station and the Clyde. The 
SDA has been able to persuade 
private capital to join in de- 
veloping such service 
industries. 

But the service path to 
wealth has Its detractors in the 
Scottish establishment, the 
Scottish Office and among some 
of the country's leading 
economists. These feel that 
manufacturing is essential for 
genuine recovery and will be 
the real force to bring new 
jobs. 

Some feel that steelmaking 
should also be part or 
manufacturing recovery. They 
fear that British Steel's long- 
term plan is to close the big 
Ravenscraig steel works at 
Motherwell. 
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“Rather than being sympto- 
matic of a strong economy, the 
expansion of services in Scot- 
land appears more as a sign of 
the continuing weakness of the 
manufacturing base." says the 
latest Quarterly Commentary of 
the Fraser of Allander Institute 
at the University of Strathclyde. 

Others complain that services 
may create wealth but do not 
have the same link to employ- 
ment as new manufacturing. 

The SDA is not specifically 
required to tackle the social 
problems of economic decline. 
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Its urban renewal projects and 
the task forces it sends on aid 
missions to blighted areas take 
on these problems indirectly. 

Ironically the agency could 
not have got as far without 
extricating itself over the past 
five years from propping up 
industry (with the inherent 
social problems). It now con- 
centrates on new initiatives and 
behaves in a commercial way 
attractive to private investors. 

The agency has a wide brief 
and has been highly successful 
in attracting investment, coax- 



It has been a difficult year for George Younger, the Scottish 
Secretary, and for the Conservatives, riven by dissent over 
rates and Ravenscraig 


ing US and Japanese electronics 
companies to set up European 
bases in Scotland. 

The relative strength of the 
European market has helped 
these companies ride out the 
deep troubles which have hit 
the US electronics sector. One 
casually was General lnstuments 
which said last month that it 
will close its plant in Glen- 
rothes. But in the midst of the 
troubles, the US Digital Cor- 
poration said it would build an 
£82million factory in South 
Queensferry. 

With a small, relatively 
centralised economy, opportuni- 
ties are easier to spot. There is 
now a co-ordinated effort to 
seek links between the indi- 
genous electronics industries 
and the high-technology 
demands of North Sea oil. The 
next generation of offshore oil 
and gas development will 
depend on new equipment to 
tap marginal fields at greater 
depth. 

A co-ordinated approach is 
also being taken to promote 
Scotland’s financial services as 
an alternative to the City of 
London. The country wants to 
assert itself in the face of the 
revolution under way in the 


international financial services 
sector. 

Not all news is bad in the 
traditional industries,, with 
British Lcyland's £9m invest- 
ment expansion of axle produc- 
tion at its AJhion works in 
Glasgow. Pringles or Scotland 
also plans a new textiles plant 
at Arbroath, near Dundee, 
creating up to 550 jobs. 


Worries over the future of 
the Ravenscraig steel works are 
not likely to go away. The 
announcement from British 
Steel that it will close the 
Gartcosh rolling mill, part of 
the Ravenscraig complex, has 
alarmed many who feel it has 
weakened the long-term outlook 
for the main mill. 

The Ravenscraig issue has 
split the Conservative party in 
Scotland with some MPs refus- 
ing to back the Government. 
Government has already had to 
contend with near rebellion 
among supporters over this 
year's mandatory revaluation in 
Scotland which has seen 
domestic rates rise by an aver- 
age of 20 per cent 
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CANA BUSINESS GET AHEAD WITHOUT FIRST CATCHING UP? 


To entrepreneurs who thrive on opportunity, the question is rhetorical. In today's I I WANT TO KNOW HOW I CAN DO BUSINESS IN SCOTLAND PLEASE SEND ME MY FREE VIDEO CASSETTE ENTITLED C-i TCH UP ON I 

. r I ,4 - | . . , r . . 1 SCOTLAND'. I WOULD PREFER VHSOBETAMAXr. (PLEASE TICK! SEND YOUR COUPON TO SCOTTISH DEVELOPMENT AGENCY I 

competitive economic dimate successful growth industries are good news - tor investment I enquiry service, curion house. 20/24 lonsdale road, london Nm erd or telephone. 01-200 0200 for prompt wn. . 

and for profit WNch is why more and more businessmen are being attracted to Scotland IM .. _ , 

How, precisely, you might ask? I . . ***». . — 

They're viewing our free video presentation which highlights the sort of opportunities | i . . — 

that Scotland's high-tech industries are providing men with vision. | — — — — > 

In the electronics industry (we lead Europe in semiconductor production), in health care | kJ wiuroriw/wss Q, 

and biotechnology (a world leader), in advanced engineering, and the ever expanding support and | 

service industries, an increasing number of businesses are getting ahead I Dflrajgmenl ^ 4 T ^ Li it n Q IU C COT L AN D I 

But to answer the question for yourself, dip the coupon today, and catch up on Scotland I — 1 
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Ferranti 
in Scotland 

Offshore 

A dedicated project team at 
Ferranti Offshore Systems 
CFOSL) is working on the 
overall co-ordination of the 
UK's first fully integrated 
offshore instrumentation and 
control system. This £4m con- 
tract from Total Oil Marine is 
for control systems on the 
Alwyn North drilling and oil 
platforms. 

Industrial lasers 

Ferranti Industrial Elec- 
tronics, Professional Com- 
ponents Department, Dundee, 
has launched two high power 
fast transverse flow lasers, 
the CLS sod CLIO. 

These lasers designed and 
developed at UKAEA Culham 
Laboratory are now manufac- 
tured under an agreement by 
Ferranti. The company can 
now offer an extensive range 
of COa industrial lasers with 
power levels ranging from 4W 
to lOkW. 

Engineering 

Ferranti Metrology Systems 
has launched its Merlin 750M 
manual measurement and 
inspection machine. From 
£20,000 a customer gains 
quality performance, a Micro 
900 combined counter and 
data processing system as 
standard and the option to up 
rate to Computer Assist or 
full Direct Computer Control. 

CAD/CAM 

Thorn EMI Lighting has 
placed an order for CAM-X 
CAD/CAM systems worth 
£571.000 with Ferranti Info- 
graphics. Livingston. This is 
part of a £lm Investment in 
CAD to produce cost effective 
design, reduce lead times and 
improve product quality. 


ADVERTISEMENT 
* AVIONICS 

Tornado video camera 

The Edinburgh based Display 
Systems Department of 
Ferranti Defence Systems has 
been awarded a contract to 
supply video cameras for the 
Tornado F2 Air Defence 
Variant (ADV) aircraft. The 
initial contract which has 
been placed by Panavia 
covers eight pre-production 
models. Deliveries will com- 
mence next year for qualifica- 
tion testing and flight trials. 

The camera will be used to 
monitor the pilot’s view and 
projected instrumentation 
symbology as seen through 
the head up display. It has 
been designed to replace the 
bulky dne film camera 
currently installed in both the 


ADV and GR 1 strike versions 
of the Tornado. 

Over 200 cameras will be 
required for die RAF’s 
Tornado F2 aircraft As well 
as the camera Ferranti is 
developing video recorders 

and computer controlled 
ground replay facilities under 
contracts placed last year. 

Having brought together the 
resources and technical 

expertise necessary for the 
development of video 
cameras, display monitors, 
recorders and playback 

facilities, Ferranti has 

established a unique capa- 
bility in advanced airborne 
video recording systems. 


ELECTRO-OPTICS 


Maritime surveillance 


A marine version of the 
Electro-optic (EO) sensor ball 
developed under tile Phoenix 
project is being proposed for 
fast attack and maritime sur- 
veillance vessels by the 
Electro-optics Department of 
Ferranti Defence Systems, 
Edinburgh. 

The sensor ball is based on a 
stabilised platform equipped 
with either a total optronic 
package comprising thermal 
imager, television camera and 
laser target designator and 
rangefinder, a single surveil- 
lance aid and optional laser. 
The thermal imager provides 


facilities to see camouflaged 
objects and to see in poor 
visibility or at night. Various 

processing techniques can be 
employed to detect and track 
targets automatically and 
i m ages combined with sym- 
bology can also be trans- 
mitted to a third party. 

In addition to providing 
alternative observation facili- 
ties, sensors offer some 
advantages over radar. They 
are not affected by jamming, 
do not betray the location of 
the observer and can also be 
used during periods of radar 
silence. 


The good news is 

FERRANTI 

Selling technology 



A NEW DEPARTURE 



SCOTTISH AIRPORTS 
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Scottish Airports provide rapid Internationa] and national 
access to the new Scottish Exhibition & Conference 
Centre. 

Frequent flights jet into Glasgow BSnburgh, FYestwick 
end Aberdeen from around the world. 

No fewer than 21 flights a day from London whisk visitors 
direct to Glasgow or Edinburgh. 

Now we’re happy to anno unco a special new departure- 
a closely integrated coach service direct to the 5ECC, just 
10 mins from Glasgow Airport (The SECC is only 40 mins 
from Edinburgh and Prestwick Airports.) 

So when you're bound for the SECC, 

Ift straight there all the way with 
Scottish Airports. 




GLASGOW • EDINBURGH • PRESTWICK • ABERDEEN 



In the race for advanced electro-optical 
systems, Barr & Stroud sets a demanding pace, 
supplying the armed forces of the world - on 
Jana, at sea, in the air. 

In a world where only the fit survive, 
Barr & Stroud is fit to lead. 


PlLKINGTON 

< Be a m w rMDhfaiM ► 

Barr & Stroud 

A member of the PMdngtan Group 
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Mixed views 
about future 
developments 
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Intellect attracts 
bulk producer 


CONTRARY to popular belief, 
Scotland's electronics industry 
is not Just any ultra-modern 
development Ferranti, set up 
In the 1940s, Is now the largest 
manufacturing company in Scot- 
and, employing more than 8,000 
In 20 locations. IBM and 

Burroughs moved in during the 
early 1950s and since then 
Scotland has succeeded in 
attracting other household 
names by offering a mixture of 
grants and native intellectual 
capability. But there are mixed 
feelings about the way the 
industry is now crystallizing. 

Mr Alas fair Macpherson, head 
of the Scottish Development 
Agency’s electronics division, is 
pleased with the overall con- 
tribution of the latest wave of 
electronics companies to the 
economy. “ Wafer fabrication 
companies have brought sophi- 
sticated technologies and 
management techniques, while 
the techniques in semi-conduc- 
tor fabrication are unique in 
using a level of skill that 
requires graduates to be 
employed in the production 
process," he says. 

“ The semi-conductor industry 
has come to Scotland because 
it can get the level of skills it 
requires, as well as support 
facilities and access to the EEC 
market from within tariff 
barriers. 

" It acts as a market for small 
specialist companies and pro- 
vides a base from which other 
companies will grow." Mr 
Macpherson estimates, for 
example, that 5,000 people are 
employed in wafer fabrication 
plants, with another 5,000 in- 
directly employed supplying 
everything from specialist gases 
v .o laundry services. 

Foreign-owned companies 
tend to move from assembly to 
integrated manufacturing then 
an -to research and develop- 
ment, finishing up with world- 
wide product responsibility. 
Though companies now in Scot- 
land may only have reached the 
first stage, he expects them to 
move on to stages two, three 
and four in due course. 

As foreign-owned companies' 
Scottish operations become 
more mature, they win tend to 
form closer relationships with 
universities for research. 


enhancing technology transfer, 
he says. 

Spin-offs for indigenous com- 
panies have not yet been fully 
realised, but the SDA is carry- 
ing out a study to identify 
possibilities for "import substi- 
tution" of products used in the 
industry. Substitution potential 
in the electronics industry as a 
whole is estimated at hundreds 
of millions of pounds, and in 
semi-conductors alone, in tens 
of millions. 

"There are some sectors 
where Scotland could meet 
demand for these products from 
existing capacity. If we identify 
the opportunity for supplying a 
commodity, priority would be 
given to local companies," he 
says. 

But Mr David McKay, chair- 
man of the Scottish Electronics 


Electronics 


Technology Group, representing 
a cross section of the industry 
and academics, is concerned 
that parts of Scottish electronics 
are still largely based on 
assembly rather than market- 
ing. sales or research and 
development 

"Marketing and sales within 
multinationals is based almost 
everywhere else apart from 
Scotland. NEC of Japan is one 
of the not able exceptions,” he 
says. 

"But it could easily pull out 
of either manufacturing or 
marketing. It has its manufac- 
turing base here because of 
capital grants and development 
incentives. 

"If capital grants are with- 
drawn, then when a company 
has to reinvest, therje is less 
incentive for it to stay. With 
the disappearance of automatic 
regional support and other 
government incentives, the 
silicon part of Scotland’s elec- 
tronic industry is left vulner- 
able. 

"Even NEC has no design 
capability in Scotland. Hewlett 
Packard and Burroughs are the 
only two multinationals with a 
design as well as a manufactur- 
ing base in the country." 

Mr McKay welcomes the 
announcement by IBM and 
Hewlett Packard that they mil 

PROFILE: FLEXITECH 


build up their research base 
though he suspects they are 
doing that primarily to gain 
access to European funding. 

One of the other main gaps 
in the Scottish electronics 
Industry is the "virtually non- 
existent’’ component industry, 
other than semi-conductor 
foundries and plants for produc- 
ing printed wiring boards, he 
says. 

Some indication of tbe 
fragility of the semi-conductor 
industry has already emerged. 
National Semiconductor, making 
components for personal com- 
puters. will lay off 450 staff 
over the next three years be- 
cause of the fall in sales. 

Livingston new town, with 
three semi-conductor manufac- 
turers in place and three more 
aiming to move in over the next 
two years, illustrates some other 
limitations of that sector for 
providing employment. 

Mining and heavy engineering 
have long been the main 
employers in the surrounding 
area. They are also now the 
main source of the long-term 
unemployed; the decision by BL 
to close its Bathgate plant was 
one of the latest blows. Un- 
employment in the area is 17 
per cent 

“ Semi-conductor companies 
are recruiting mainly from 
school-leavers. We would like 
to see them take more people 
from West Lothian's pool of 
unemployed," says Mr Alistair 
Stangoe, principal estate* sur- 
veyor at the Livingston 
Development Corporation. 

"But we have to recognise 
that the skills of today's long- 
term unemployed are not as 
desirable to high-tech companies 
as they were in the nuts and 
bolts days.” 

Mr Stangoe wants mare com- 
panies to follow in the wake of 
Cameron Iron Works and 
Everest Double Glazing with the 
requirement for* more tradi- 
tional skills. 

However, there are areas 
apart from semi-conductors 
which Mr Stangoe sees offering 
potential spin-offs from the 
electronics industry, such as < 
artificial intelligence and fibre 
optics. Software development is 
another. 

Alastair Guild 


Chips from Bute in demand 


FLEXIBLE Technology is one 
of a small but significant group 
of high-tech companies to set up 
in Scotland’s more remote areas 
with assistance from the High- 
lands and Islands Development 
Board. 

The Island of Bute, where the 
company has been manufactur- 
ing flexible printed circuit 
boards since 1981, has tradi- 
tionally depended on agricul- 
ture, fishing and tourism for its 
livelihood. FiexiTech now em- 
ploys nearly 100 people and 
next year plans to establish a 
plant in the US. 

Gaeltec, based on Skye and 
making transducers for medical 
application, was the first of the 
companies assisted by the board. 
Gaeltec Research, a spin-off from 
the main company designs and 
j manufactures computer-based in- 
strumentation. Other high-tech 
companies include Highland 
Electro Optics, Lebnitz Lann 
and Osprey Electronics. 

The Scottish Development 
Agency wanted FiexiTech to set 
up in an area with displaced 
coalminers and steelworkers, 

I says Mr Peter Timms, the man- 
aging director. "We were re- 
luctant to take an existing fac- 
tory and modify It, because our 
production processes largely de- 
termine the layout of the fac- 
tory.” 

The board provided Fiexi- 
Tech with a purpose-built fac- 
tory and grants andJoans to help 
with set-up costs. In return, it 
took equity and still holds IS per 


cent of share capital. The 
investment group 3i, which also 
provided hacking; has a 22 per 
cent stake. 

Flexible Technology’s circuit 
board are used by the military, 
tbe avionics industry and in 
general electronic and com- 
puter products. The company 
has been delving into new 
methods of mounting chips 
directly onto boards. 

A US-based manufacturing 
plant is now essential because of 
the Defence Department’s re- 
luctance to buy offshore. Mr 
Timms says. “And soon we will 
run out of capacity here. We 
would go to the US with a full 
order book." 

He estimates that the US plant 
would have an annual turnover 
of £2m. Set-up costs would be 
£500,000 and it would need 
£750,000 of working capital and 
an additional £250.000 to adapt 
a factory. 

“Funding could be through 
equity participation or joint 
venture and 3i is keen to help,” 
Mr Timms says. But he would 
neither confirm nor deny 
rumours of an impending bid 
by Cambridge Electronic Indus- 
tries. 

In the UK the market for 
flexible circuits is expected to 
rise beyond £14m by 19S7, the 
year earmarked by Mr Timms 
for going public. Total UK sales 
this year are expected to exceed 
film. Tbe company, which 
started with five people in its 
16,500-sq-ft factory, now employs 


82 and expects that to grow 
beyond 100 next year. 

“We have captured a large 
part of the UK market from our 
three main competitors, all 
of which manufacture their 
flexibles as an adjunct to other 
manufacturing activities, and 
are subsidiaries of big indus- 
trial groups. Now most of our 
growth is coming from overseas 
clients,” he says. 

A 6.000-sq-ft building being 
provided by the Highlands and 
Islands Development Board next 
to the company's premises will 
be fitted out at a cost of 
£ 200 , 000 . 

No dividends have been paid 
to FlexiTech's shareholders. All 
earnings have been retained to 
help with next year's planned 
£380,000 capital expenditure 
including £250,000 on equip- 
ment for the extension. The 
new plant will extend produc- 
tion capacity by 40 per cent 
and allow the company to take 
over some of the processes it 
sub-contracts. 

From his island home, Mr 
Timms looks across the sound 
at the house where he lived 
when working for IBM at 
Greenock. He is pleased with 
island life and views the com- 
pany’s distance from Its main 
markets as "an irrelevance.” 
There is a helicopter service 
to Scotland's international air- 
ports, while parts can reach its 
US customers the following day 
by air freight 

AG. 



Most business centres 
just aren’t fit for 
distribution. 



Pick a New Town with a 
good head for business. 
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[o help keep next year's successes in order, send for your 
.free Year Planner from the address below, enclosing your 
business card or letterhead. Six Cautionary Tales characters feature 
on it— but not in Cumbernauld. 

CUMBERNAULD 

Where companies meet with success 

Donald McLean. Commercial Director. Cumbernauld House, Cumbernauld G67 3JH. Telephone 023 67 21155. 


THE Scottish health care and 
biotechnology sector ma 
flourished in. the past five yeas, 
growing from some 74 com- 
panies to about 160. 
tii creased from 6,000 to 8,500 in 
three years. 

But many comp**!*? 
developed products which never 
reicbeti the market because 
they cannot manufacture them 
in bulk. Such plants would be 
too expensive for universities 
or smaH companies to build. 

In 1987, however, Damon 
Biotech of Boston will begin 
large-scale production at a £30m 
biotechnology plant being built 
by the Scottish Development 
Agency in Livingston, near 
Edinburgh. The Agency is tak- 
ing an equity stake, and govern- 
ment grants will support train- 
ing of staff and defray initial 
capital and research and deve- 
lopment costs. 

The factory will manufacture 
monoclonal antibodies used in 
the diagnosis and treatment of 
diseases like cancer. 

Mr Charles Fairley, director 
says: " There is a series of trial 
products waiting to be deve- 
loped. Companies making diag- 
nostic kits and others interested 
in anti-cancer therapy and in 
the management of tumours can 
at present produce only very 
small amounts. 

** Companies and countries 
not already involved in the 
necessary developments win 
find it increasingly hard oveT 
the next four or five years to 
make their mark. 

“Provision of bulk manufac- 
turing facilities will provide a 
stimulus to scientists who will 
be able to see a way forward 
for their products." 

Latent research and develop- 
ment expertise and intellectual 
resources in universities and 
small companies were largely 
responsible for attracting 
Damon to Scotland, he says. 

Mr Keith James of Edinburgh 
University, who visited Damon’s 
plant in the US on behalf of 
the SDA, welcomes the com- 
pany's decision to set up in 
Scotland. Tbe plant will enable 
large quantities of monoclo nals 
to be produced at a more 
realistic cost for use in treat- 
ment of disease. 

Products should also find it 
easier to get onto the US 
market, because the plant 
should meet the required Food 
and Drug Administration regu- 
lations. 


Mr James does have some 
reservations, however. Job* m& 
^created for «gmIiM «* 
Scotland, but there ft * danger 
that Damon may take the more 
promising research scientists 
away from universities.. ; 

"Damon will prowtuy 
initiate its own research by con- 
tracting out work to univer- 
sities." Mr Fairley says. “The 
labour pool will expand to meet 
demand. Damon will be able to 
. staff itself almost entirely from 
the UK because we produce a 
surplus of medical and 
veterinary scientists. 

•* Scotland is still a net 
exporter of biotech graduates 
The SDA's objective is to mop 
that up. Academics are also 

Biotechnology 


becoming more involved in the 
world of industry because of 
the pressures on University 
finance." 

The European market for 
monoclonals may be worth 
US$900m by the early 1990s. 
“We believe that Damon's 
presence in Scotland will act as 
a draw to companies in the US 
and the rest of Europe,” Mr 
Fairley says. 

He rejects criticism that tbs 
Government helped finance both 
Damon end Slough-baaed 
Celltecb which claims to be the 
world leader in products band 
on monoclonal antibodies. 

CelLtech cost £12m 40 set up 
in 1980, with 44 per cent from 
the taxpayer and the rest from 
British financial institutions. 

“There is plenty of room in 
the market for both.” Dr 
Fairley says. 

The SDA is now targeting 
US companies and areas to 
attract further investment. It 
recently signed an agreement 
to develop contacts between 
companies, venture capital 
groups, universities and medical 
institutions in Scotland and 
Minnesota. 

The US state is emerging as 
a world leader in health 
products and services. But a 
recent survey showed that only 
7 per cent of sales of biomedical 
products by Minneapolis com- 
panies are outside the US. A 
base in Scotland is being sold 
as one way of breaking Into 
the European market 

A.G. 


DEVELOPMENT 
BY DESIGN 



For many years, companies based here in the 
Scottish Borders have led the world in knitwear 
and textiles. And now, the pattern is be ginning to 
repeat in other industries too. In Computers. 
Telecommunications and Electronics. In Plastics. In 
Chemicals In a host of industrial fields the pattern 
for success is based on the Borders 
Here in tbe Scottish Borders is a first class industrial 
location set in a beautiful environment, backed by 
one of the U.K/S most adaptable and productive 
labour forces. 

If you have designs on development, write today. 
We can help your designs take shape. 



The Development Officer; The Scottish Borders. 
EO. Box 25, M ELR O SE. Scotland. Tel: 0835-2330L 


DRUMMOND & CO. WS 

31-32 Moray Place, Edinburgh, 
Telephone 031-226 5151 
Branches throughout Lothian and Fife. 
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Sales pitch for technology 


North Sea Oil& Gas 
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North Sea Oil 


OIL PRODUCTION from the 
North Sea was 10 years old this 
year. The anniversary saw 
celebrations offshore on Hamil- 
ton Brothers' Argyll platform 
and later in BP's Forties Field, 
where it alt began. 

The industry has brought big 
benefits to the British economy: 
energy, self-sufficiency and a 
contribution of about 5 per cent 
to the gross national product, 


Aberdeen. The city throbs with decline in the coming decade part of the overall promotional 
activity. and some British oilmen fear it strategy for the offshore Indus- 

But to many British com- is too late to make real headway try. The Agency will help 
panics working in the support against big foreign companies, improve the industrial infra- 
industries, the North Sea has But this year there have been structure, assist with venture 
been a qualified success. In three developments which may capital for promising companies 
the rush for self-sufficiency, the help correct this imbalance: and identify target areas in high 

large US oil companies were • The Government has shown it offshore technology for assist- 
brought in with their offshore is ready to favour British com- ance. 

experience to get the oil flow- panies more while paying lip The important backdrop to 



perience to get the oil flow- panies more while paying lip The important backdrop to 
g. service to its European commit- this new, better organised off- 

Ten years on British com- ment to give everyone a fair shore industrial promotion is 


OFFSHORE 

PERSONNEL 


panies feel that foreign penetra- chance. 


the final phase of North Sea 


tion remains too high. UK com- This form of pro- development. Both industry and 

panies last year took 71 per cent tectionism will emerge as the government realise that unless 
of orders for offshore oil and Government scrutinises the ap- British companies are involved 
gas developments. worth plications for offshore licences in the high-technology areas of 

and pays special attention to offshore production they will be 


£2.65bn in 1984. But these in- 


now worth more than £13bn a eluded contracts to the UK sub- what high-technology contracts left behind as the oil starts to 

si diaries of foreign companies, are going to British companies, run out and the international 
The industry has also been a The Department of Energy, • The British Offshore Energy Industry moves to fields In coun- 
blessing for Scotland. Of the has urged foreign operators to Technology Board (BOETB) tries like C 
100,000 oil-related jobs esti- give "full and fair" opportunity has been reactivated with Mr The thru 
mated in the UK, about 70,000 to British companies. It has Alick Buchan an -Smith, the be to bad 
are north of the border. It has said through its Offshore Sup- Minister of State for Energy, at which pro 
generated a new industry, plies Office that future offshore its head. The Board will iden- technology, 
brought in new skills and exploration and development tify areas where research spend- the North 


brought in new skills and 
created an infrastructure to 
support exploration and produc- 
tion 


technology. The conditions of 
the North Sea have ■ spawned 


Much of the backup for the with UK companies. 


licences would to a great extent ing by industry and government some unique technology and it "L ™ 
depend on an oil .company’s could be directed. is this which the BOETB, as co ™™ ercial proouenon. 

track record in placing orders • The benefit for Scotland is well as the SDA. want to back There is nmen more 
with UK companies. the involvement of the Scottish The next phase of offshore A survey by stocabroki 


industry is based around or in Oil production is expected to Development Agency (SDA) as exploration will 


ell as the SDA. want to back There is muchmore to come. 
The next phase of offshore £ ^*7 *7 stockbroker Wood 
ploration Will count more Mackenzie says more than 


PROFILE: WEIR GROUP AND WILDCAT PROJECTS 

Breakthrough by local heroes 

VO SCOTTISH companies, to reach £8m by 1988. Export years in the North Sea. 


one big and one small, have orders confirm recognition for 
attacked one of the most the new product’s performance. 


than ever on high technology, j® spent on develop- 

The search is on for marginal i^LS 16 About 

offshore oil fields with reserves , EL!SJi!2 y 
too wmafi to merit development Prijduction developments 

will probably get under way in 

Sf ar Sr ms •? —s sate to . 

"WJ SSL’S?!— . SSgiSVV 24 ^ 


It has not been easy getting P { to f{}® v ^L? t companies will spend a further 

into this market The oil bus! mt0 u,e north Atlantic. Oil ftVthn ™ 


Shengji oilfield. 

Wildcat was formed by Mr 


£60bn on offshore development 
in Britain. 

The Scottish Development 


diuiiKeu one or me most me new proaucis penarmance. into mis marxer. me oil dusi- fiovoiAnm... vu ousuure ueveiupmcui. 

difficult areas of offshore tech- A recent order for six pump ness in the North Sea is deeply SHSvt!? * , fv*w!L ^ Britain, 

oology. The Weir Group in sets came from China for the conservative and suspicious of “°5f’ The Scottish Development 

Glasgow and Wildcat Projects Shengji oilfield. equipment which might lead to “S? 5 tB ^. averag , c r: Agency forecasts an average 

in Aberdeen have cooperated Wildcat was formed by Mr costly failures. T “ e ® osts £3.6 bn to be spent a year on 

in developing a turbodrill for David Mitchell when he left the Mr Mitchell and Mr Ian S?*?* on prTKiuctlori wUI oil and gas development during 


in developing a turbodrill for David Mitchell wben he left the 


oil exploration. 


Hunting DriUtech directional Wood, the head of Wood Group 


Big US and French companies Offshore Services, feel that 

ruinate the international drill- 1 ove L by the US company unless money is pushed into 


iseUP mm usi mm wm*m 


the North Sea. Ten years on, 
British oilmen feel strongly 
thal the UK should have a 


igie to reacn other parts ox and will not be a recognised 

e reservoir. supplier to offshore oil and gas ° r 

The development of a turbo- developments in other countries P. la “ 0Em over them. Systems 


greiter presenreT tertSolci drill W, eijerriii fiom' both 

“We .-y airr 


already 




turn nwiinifo 

equipment when North Sea re- p ^r7 iae 


We are talking about long- 


serves start to decline. 


with a new tool for direcUonal term project development over sLJJSSL 1 
drilling. A prototype is due to io years or so.” 


be linked by pipeline to existing 


So the two Scottish companies run by the end of this year. 


< years or so. 

Mr Wood feels that up to 


have become local heroes to The project has financial back- £30m a year must spent on “eded for the deep fields where 

those anxious for a greater in- mg from two ell companies improving the rSgeotLport- ^s^le to »“■ 

digenous penetration in off- intending to try it. as well as able technologies developed in stru ^ pl ^ tforms ’ wbere the 
shore technology. from the Offshore Supplies the North Sea. He has com- 1 * *y5 n o in0r E-. se ^ ere 

The Weir Group, based on office of the Department of plained that the offshore tech- 5*“ Sea. JI*e hos- 

pump manufacturing, has Energy. hology base is low and has little “ e North Sea 

already made a sizeable impact _ . .. rpiramcp to nwrv«t mnrkots has 8ed to creation of equipment 

with the development of a The bydraubes dnU puts the "“ggjjf SSSSte lTS2£ which can withstand windTgust- 

downhole hydraulic pump to gJJ. ** new sunrise &5E££*& Sff- «P J® 160 ^nrpb and waves 


pump manufacturing, has Energy. nology ba 

already made a sizeable impact _ , . .. r*»iev»n«* 

with the development of a hydraulics drill puts the ie «^g® 

downhole hydraulic pump to P ower , ** ^ e . bottom end CTlnri 
overcome many of the problems “»*tead of turning the whole 
of electrical submersible equip- dnllstring from a platform or h elec 
ment used to push water or vessel. . ^ 

mud around the drill biL Weir estimates that the drill export dm 

Turnover this year for the could generate an annual turn- 
pump is expected to be £3m and over of about £6m within three 


shore oil has more potential 
than electronics in terms of 


jobs both in the home and of Energy, I9S5 will m ai ntain 


export market," he said. 


expioroaon ana proaucuon wm oU ^ ^ development during 

„ the next decade, with orders 

. Marginal- fields wiB require peaking at more than £4bn in 
development «rf special equip- 1993 . Th^ could create 15,000 
ment The small fields may use new j 0 bs as much of the busi- 
production systems which do not ness goes to Sco tland , 
require a big _ multi -million- The promotion of the industry 

pound fixed steel or concrete has gone through something of 
platfoon over them. Systems evolution, with the SDA at 

Sf n , te lf D J5fi, eabe l^ ri ii a i l0w fin* bslieving the poUcy it has 
od to be picked np tiy tankers applied successfully to promote 

i2 wer i* ne t0 ^ U ‘ electronics would work in the 
5 ea ,f 3 e f e ■?*??“ ^ s0 oil and gas sector. The SDA 

be Unked by pipeline to existing wan ted to bring in more large 

urfii Ko f °reign companies in the hope 
^ that they created jobs and 
needed for the deep fields where fost ered growth of smaller sup- 
it wiU be impo^ble to eon- part companies through sub- 
struct platforms and where the contracts. 

£“*** v oven more severe ^ ag}dnst tte 

tiian *e Norm Sen. The ho s- for British oil companies seek- 
^ *e North Sea ing more indigenous technology, 
has fed to creation of equipment N q W S DA’s thinkiiig is more 
wiuch can withstand winds gust- ^ i^e ^th the Offshore Sup- 
tag up to 160 mph and waves pUes office in the hunt for 
30 metres Sugta areas of technology which can 

i^rdmg to the Department ^ developed at home using 

North Sea experience and 

tiie high level of oil and gas which og ers ezport potentiaL 

drilling. In the first 10 months * .7 j-,. 

of the vear 75 exoloretorv and Mark MereOltll 


Year of Tory rebellion 


tries like China or Canada. 

^ nr Ms^Taisa 


dental's Scappa Field became 
the 30th oil field to come into 


THIS IS a year the Conserva- 
tives in Scotland will be happy 
to forget With a minority 21 
of the 72 Scottish seats in 

Parliament the party's weak 
position has been further hit by 
a full-scale rebellion. 

The trouble started early in 
the year with the revaluation 
which pushed domestic rates up 
on average by 20 per cent. 

Scottish ratepayers were in 
uproar. The Scottish Office, 
still battling with local councils 
to hold down spending, had to 
produce £50m in rates relief to 
those hardest hit and promise 
rate reform. 

Further dissent was sparked 
within the party by British 
Steel’s decision to close the 
Gartcosh rolling mill — part of 
the Ravenscraig complex — next 
March with the loss of 700 jobs. 

The defence of Ravenscraig 
has enjoyed support across the 
political spectrum. The inter- 
vention of Mr George Younger, 
the Secretary of State for Scot- 
land, saved the whole Ravens- 
craig complex two years ago 
when British Steel wanted to 
cut capacity. 

Mr Younger accepted British 
Steel’s argument however, that 
shotting Gartcosh would not 
endanger Ravenscraig, which 


Politics 


has a guaranteed lifespan of 
three years. Other Scottish 
Tories fear that the closure of 
Gartcosh will be a big nail in 
Ravenscraig’a coffin. 

Not only did the party break 
ranks, but one active member 
has become an outright rebel. 
Mr Iain Lawson resigned his 
parliamentary candidacy and 
his chairmanship of a new 
group, the Committee for the 
Communication of Conservative 
Policies. He has threatened to 
organise independent Conserva- 
tive candidates to oppose Scots 
Tory MPs who back the closure 
of Gartcosh. 

The constituency party iu 
Cunninghams South has also 
threatened to resign if Gartcosh 
is closed. 

Another prominent Gartcosh 
rebel. Sir Hector Munro 
(Dumfries), was ousted as 
chairman of the Scottish Con- 
servative back - benchers in 
Parliament by Mr Bill Walker 
(Tayside North) with support 
from English colleagues. But 
support for Sir Hector was 
strong, and Scottish Tories 


insisted — much to the Govern- 
ment’s embarrassment — that 
Sir Hector remain Conservative 
spokesman on the Scottish 
Select Committee. 

Hie preservation of Gartcosh 
is still a key issue for Labour, 
which has 42 seats in Scotland. 
This year the party leadership 
in Scotland was rumoured to 
expect a challenge from the 
Left which failed to materialise. 

Of the 41 re-selection battles, 
no sitting MP was voted out. 
Mr Donald Dewar, the shadow 
Scottish Secretary, received 
almost two-to-one backing for 
re-election against a left-wing 
aspirant 

The Scottish Nationalists 
showed at their party confer- 
ence in Paisley that party divi- 
sions have been healed and that 
the gradualist approach to 
independence has won over the 
fundamentalists. 

The party has stolen a march 
over bigger parties in the fight 
over the merger of the TSB 
Scotland Trustee Savings Bank 
with the English - based TSB 
Group. It has backed depositor 
groups who have won a court 
ruling holding up the flotation. 

MJVI. 


Opposed ideas on revolution 


Seabed systems will also be 


SO metres high. 

According to the Department 


i. the high level of at! and gas 

w drilling. In toe first 10 months 
M-M. of the year 75 exploratory and 


ASK ANY two bankers on 
Edinburgh’s George Street 
what will be the impact on 
Scotland of the revolution in 
the financial services sector and 
they are likely to give different 
replies. 

One will say the Scottish 
banks, insurance houses, invest- 
ment trusts and financial ser- 
vices will be under siege. The 
formation of financial con- 
glomerates in London will over- 
whelm them. 

The other will be more 
bullish. Investors will defect 
from the conglomerates because 
of likely conflicts of interest, 
be will claim. These investors 
will value the independence 
maintained by Scottish institu- 
tions and come north of the 
bonier. Talented management 
may also want to leave the 
bureaucracy of the con- 
glomerates. 

The two bankers will prob- 
ably agree on one point: 
because of the general uncer- 
tainty in the market it is time 
to project Scotland’s financial 
services more vigorously. The 
form of this marketing is likely 
to emerge from a working 
group organised by the Scottish 


Finance 


Development Agency and 
headed by Sir Thomas Risk, 
Governor of the Bank of Scot- 
land. 

While the City of London is 
changing. Scots have not stood 
stiJL The two independent 
Scottish clearing banks, tbe 
Royal Bank of Scotland and 
Bank of Scotland, have turned 
to the English market for new 
customers. 

This year the Royal Group 
brought together the Scottish 
bank with its English sister, 
Williams and Glyn’s, followed 
by the announcement of a 27 
per cent increase in yearly pre- 
tax profits to £166.3m. Tbe 
Royal also became the first 
British bank to start under- 
writing car insurance, with 300 
customers a day. 

It has bought the merchant 
banking group Charterhouse 
Japhet; and last month took a 
60 per cent stake in the credit 
card operation of the Goldberg 
clothing retail group in Scot- 
land. It plans to take over the 


whole operation in a few years 
and greatly expand tbe range of 
outlets accepting the cards. 

The Bank of Scotland has 
overcome its lack of an exten- 
sive English branch network 
with some innovative marketing 
for customers. It started the 
UK’s first computerised home 
banking service in January. 

The Bank of Scotland won an 
important financial service con- 
tract for its Northwest Security 
finance house to handle Maris 
and Spencer's new credit card 
system. The bank is building 
a credit card processing centre 
In Scotland. 

Tbe Clydesdale Bank, a sub- 
sidiary of the Midland, has 
been restricted to developing its 
home banking. Earlier this 
month it launched Readycash 
combining a savings account for 
teenagers with access to cash 
dispensers. 

Flotation plans for the 
Trustee Savings Bank suffered 
a severe blow in Scotland 
because of uncertainties about 
ownership. A court in Edin- 
burgh ruled that the TSB in 
Scotland belonged to deposi- 
tors. 

MM. 



tyfebidd for people. 


Our design 
team. 


Why build? 

Ybure looking at the answer. 

From leisure centre to housing, 
shopping centre to warehousing, it always 
comes back to the same thing: people. 

Everyone at John Laing Construction 
from our Board down remembers that. 

Perhaps it’s this commitment allied 
with our expertise and strength in design 
and construct that's made us the major 
construction company we are today. 

In Scotland our experience stretches 
back over 25 years and covers a wide range 
of skills. We've completed a number of 
Scotland’s most prestigious projects 
including the Western Infirmary, Glasgow, 
Heriot Watt University BP's Aberdeen 
Headquarters, the Clydesdale Bank in 
Glasgow, the Royal Bank of Scotland in 
Edinburgh, and Glasgow and Prestwick 
airports. 

After working through one of the 
poorest summers in living memory we’ve 
just completed our first management 
contract at Annan, Dumfries^ on time and 
on budget. 

. Naturally, no two projects are the 
same. But from the smallest to the largest 
project, at John Laing Construction we’re 
not only concerned with what we're 
building, but why we’re building. 


Contact Bin Manahan or Cordon Cos h. Joh n Laing Construction lid, 
175 Eldcrdir inert. Clasjpw G3 7TR. "£]■ CM 1 -332 7055. 

Had ftgc Street, London NW7 Z£K. fit 01-959 3636. 
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Fashioning a revival 


Wool/Textiles 

THE Scottish woollen and 
textile industries have lost their 
inhibitions and are vigorously 
promoting all-year fashions 
around the world. 

The Scottish Woollen In- 
dustry. which represents SO 
companies making wool-based 
fabrics, is looking for a 30 to 
SO per cent increase in sales 
to Japan over three years, cash- 
ing in on the growing demand 
from bulk garment manu- 
facturers. 

“Next year will see a tweed 
boom in Japan, where the 
market for Scottish fabrics was 
worth £6.8m in 19S5. Taiwan 
and South Korea are also good 
potential markets for expensive 
cloth," according to Ms Anne 
Ritchie, promotions mnager of 
the Scottish Woollen Publicity 
Council. 

In the past two years Scottish 
mills have concentrated more 
on developing lightweight 
fabrics suitable for export 
markets. They are also geared 
to leading fasbion companies. 
“We are attempting to break 
away from the image of heavy 
wools and tartans," Ms Ritchie 
says. 

The Harris Tweed Association 
has also been trying to change 
the image of its product, spend- 
ing heavily on glossy advertis- 
ing. 

"Tweed wasn’t being per- 
ceived properly.” says Mr Ash 
Gupta, managing director of 
the Edinburgh -based advertis- 
ing agency handling Harris 
Tweed. A leading designer bas 
put together ideas for tweed 
clothes aimed at the younger 
end of the fashion market. 

“ Harris tweed has an enor- 
mous potential as a fashion 
fabric," says Mr Gupta. There 
are now three weights of Harris 
tweed, and 60 per cent of pro- 
duction is in super light- 
weights, suitable for spring 
garments, particularly aimed at 
exports. Half the exports from 
the outer isles go to the US. 

Both the woollen and tweed 
industries have had to adapt to 
changing manpower and train- 
ing requirements. “Ten years 
ago, the designer was a tech- 
nician." Ms Ritchie says. “There 
is now a much higher standard. 

“They tend to be younger, 
graduates and there are more 
women designers. That is par- 
ticularly important with many 
of our members aiming at the 
young, graduate and female 
fashion market." 

Until mid-1984 the woollen 


Tbe traditional crofter image, 
which the tweed industry Is 
trying to update. 

sector had to cope with a con- 
traction in employees at the 
same time as an increased 
demand for products. 

Some 60 per cent of the 
woollen industry is in the 
Borders, and Mr Fergus Wood, 
director of Scottish Woollen 
Industry', says Borders Regional 
Council's policy of attracting 
high technology companies has 
drawn skilled workers from the 
mills. 

Another 25 per cent of the 
industry is in the north of 
Scotland. competing with 
highly-paid jobs in the oil 
industry. 

"The craftsmen in tbe 
industry are dying out It is 
difficult to replace them, because 
we can't supply trainees in 
sufficient numbers to make 
courses cost effective at the 
College of Textiles in Gala- 
shiels.” Mr Wood says. 

SWI members employ on 
average 75 people each, with 
only two companies employing 
more than 200. Most are 
unskilled. 

Mr Wood believes the size of 
the companies has been one of 
tiie key factors in their ability 
to resist the pressures affecting 
mills south of the- border. 

" Yorkshire mills require 
much longer runs of the same 
fabric to be cost effective, while 
ours are more flexible in 
responding to changing design 
requirements. Unlike certain 
elements of the Yorkshire 
industry, we didn't go. down 
market when the industry went 
through a slump. That is pay- 
ing off. as young people become 
more interested in quality and 
less in price." 

However, the Scottish industry 


is susceptible to other factors 
such as fluctuations in the dollar 
exchange rate. Wool is priced 
internationally in dollars, and 
80 per cent Of that used by 
Scottish mills is imported. 

The New Zealand mutton 
surplus has discouraged farmers 
from keeping sheep, which m 
turn has led to a shortage of 
wooL The price of cashmere 
from China has increased as 
the Chinese have developed 
their own textile industry. 

The Harris Tweed industry is 
also having to fight to stem a 
decline in skilled workers. To 
qualify for the authenticating 
mark of Harris Tweed, the 
material has to be made from 
Scottish wool and hand-woven 
in the Outer Hebrides. There 
are now 700 hand-weavers in 
the islands, with an annual pro- 
duction capacity of 6m yards. 

But Mr Donald John Mackay, 
chief executive of the Harris 
Tweed Association, is concerned 
at the numbers of weavers 
reaching retiring age. About 
50 leave the industry each year. 
But Lews Castle Technical Col- 
lege in Stornoway, is providing 
training for 50 aspiring 
weavers. 

The SDA is increasingly 
involved in helping with over- 
seas promotion. It gives 
£100.000 each year for woollens 
promotion, and meets some 
costs of a mill promoting itself 
in new markets. 

The agency supported the 
project for a Scottish Textile 
and Technical Centre, the 
equivalent of the Wool Industry 
Research Association in 
England and Wales. 

The emphasis will be on Im- 
provements in production tech- 
niques. according to Mr RicbarS 
Ashdown of the SDA Scottish 
industries division. The agency 
is supporting, for example, the 
development of computer-aided 
design at the Scottish College 
of Textiles. 

Changes in the Scottish car- 
pet industry have been more 
dramatic than in wool and 
textiles. The workforce has 
fallen from 7,500 to 1.500 in six 
years. Stoddarts employs just 
over 1,000 of the current total. 

“The contract market is tak- 
ing an increasing share of the 
UK carpet sales,” according to 
Mr Charles Maclean, the manag- 
ing director. Woven carpets, 
which have about 50 per cent 
of the contract market, have a 
good future, with design, 
colour artistry, and carpet per- 
formance of increasing 
importance. 


A I ***• IJ 


Scotch 
industry 
rocks 

TAKEOVER battles bare 
raged this year over Scot- 
land's big money earner, 
whisky industry. . _ , 

A year ago the industry 
seemed in difficulty. Tomarin 
Distillers went into liquida- 
tion while other producers 
were hurt by de-st ocWng and 
unfilled export hopes. The 
growing popularity of 
drinks like vodka, especially 
in the US market was halt- 
ing whisky sales. 

Supermarkets were under- 

mSK s*ne , ^ 

brands with their own label 
version audit the industry con- 
tinued to undercut itself W 
exporting malt whisky In bmK 
tn foreign producers who 
blend their own brands. 

The gloom anCTe? wt * 
the announcement by Distil- 
lers. the world’s largest 
whisky producer, that it was 
dosing its VAT 69 bottling 

Whisky 


plant tn South Queensferry 
and White Horse plant in 
Glasgow. Distilleries were 
closing too and employment 
fell from 25,000 in 1978 to 
under 20.000. 

Just as stockbrokers were 
forecasting bettCT times for 
Scotch, the action began. 
Guinness made a well- 
orchestratcd bid In June for 
Arthur Bell the UK market 
leader with 20 per cent of 
borne sales. Bell's had been 
fiercely independent and 
was diversifying into hotels 
and looking for a US 
acquisition. 

By August the £356m take- 
over was complete — but not 
without considerable acn- 
monv. Guinness gave under- 
takings that the management 
of Bell’s would remain in 
Scotland. 

This month came the even 
more controversial £1.8bn bid 
by the Argyll food group- 
chaired by Mr James Gulliver, 
a Scot — for the industry’s 
giant. Distillers. 

Mr Bill Spongier, 
the new American executive 
deputv chairman of Distillers 
said: ‘“Mr Gulliver deals in 
potatoes and cans of beans. 


Rains give genuine 
cause for complaint 


Agriculture 


ON ONE day in November, 
Cape Wrath, at the very upper 
left-hand edge of Britain, was 
the hottest place in the country. 
'There's your summer chaps,” 
the television weatherman said 
with some irony. 

There must have been muffled 
curses of exasperation from far- 
mers in Scotland wbo have 
watched the late autumn sun 
shine on the most disastrous 
summer harvest most can 
remember. Farmers are good at 
grumbling, but the Scots this 
year have a real complaint. 

In October the National Far- 
mers Union noted the worst 
cumulative Scottish weather con- 
ditions for more than a cen- 
tury; July to September rain- 
fall up to three times normal; 
and less than three-quarters tbe 
usual sunshine. 

The NFU told the Govern- 
ment that Scottish Agriculture 
faced disaster. “All sectors of 
the industry are affected. Econo- 
mic disaster in rural areas will 
follow," it said. 

Farmers wondered how they 
would feed their animals during 
the winter with insufficient or 
poor quality fodder. Milk out- 
put was down, livestock prices 
falling, an estimated 80 per cent 
of the hay crop was destroyed, 
about 40 per cent of the grain 
harvest would remain uncut and 
soft fruit output would be cut 
by 30 per cent. 

Farm property prices fell 
and many of the 25,500 full-time 
farm workers were expected to 
leave the industry. The NFU 
demanded Government assist- 
ance. 

Agricultural policy within the 
EEC may also make this year 
memorable for Scottish farmers. 
The Community's aim to en- 
courage farmers to move out of 

dairy farming may create more 
sheep production. This in turn 
could weaken the already vul- 
nerable market for hill farmers 
in Scotland, who depend on 
sheep. 

Along with compensation for 
the weather, the European Com- 
mission and the British Govern- 
ment were close to agreeing this 
year’s hill farming review. This 
determines the payments of capi- 
tal in less favoured areas of the 
Community. Some S5 per cent 
of Scotland qualifies for these 
payments. More than half a hill 
farmer's income can come from 
subsidies. 

Tbe weather has increased 
demands from farmers and from 
the Highlands and Islands De- 
velopment Board for virtually 


all the North of Scotland to be 
designated part of an EEC Inte- 
grated Development Pro- 
gramme. 

In 1982 the Western Isles was 
covered by one of three pilot 
integrated development pro- 
grammes In the Community. 
This involves £20m government 
assistance to agriculture and 
fisheries to the Outer Hebrides 
with the EEC refunding 40 per 
cent of the expenditure. 

There is now a strong move 
to have the rest of the High- 
lands, along with Orkney and 
Shetland, included under such 
a scheme. This would amount 
to a recognition by the Govern- 
ment of the social costs of much 
of this territory. 

The Scottish Development 
Agency has been looking at the 
agricultural areas in the rest 
of Scotland. It wants to 
encourage local initiatives to 
develop agriculture, forestry, 
fishing, tourism, mineral extrac- 
tion, alternative energy and 
industries using the natural 
environment. 

A year ago Mr Alan 
Stewart, the Minister for In- 
dustry and Education at the 
Scottish Office, invited the SDA 
to launch a £2m scheme to 
promote rural areas, called the 
Programme for Rural Initiatives 
and Developments (Pride.). The 
SDA then launched the De- 
velopment of Rural Area Work- 
shops (Draw) to provide 
accommodation for small 
businesses in remote areas. 
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ABERDEEN 
UNIVERSITY 
RESEARCH AND 
INDUSTRIAL 
SERVICES LTD 

WHETHER OR NOT 
YOUR ARE BIG IN 
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WE ARE ALREADY 
PROVIDING FOR INDUSTRY 

Microbiological service and consultancy for 
biotechnology and offshore oii industry. 

Computer Consultants and Software, Energy 
Economics Studies, Engineering Services, 
Environmental and Planning Services, Health 
Care. Medical Service and Training. 

Contact: 

Aberdeen University Research and Industrial Services Ltd 
King s College, Old Aberdeen. AB9 1FX Scotland. 

Tel: 492661 Telex: 73456 

‘EUROPE’S OIL CAPITAL KNOWLEDGE BASE” 


The Economist 


'Intelligence Unit 

Investing in Scotland 

“The best locution in Europe" commented one Japanese 
investor. And the facts show that the Scottish economy invests 
more and grows faster than the UK. Why do companies locate 
in Scotland and what have the results been? 

The Scottish economy, its past performance, the nature of 
present regional incentives and other attractions for capital, 
and actual companies' experiences in the region are used to 
assess the opportunities and likely future prospects for one of 
the UK's major growth areas. 

EIU Special Report No. 21 8 Investing In Scotland 
PuWishea SeptemDer 19S5 108 pages. 

Price £75. Payment wttn order please to 

The Economist Publications Limited 

MertteUng Department JEDVI 

40 Duke Street. London. W1A IDW Tel-01- J93 5711 Teta* : 266353 


Locate in Irvine and look forward to a financial package that's 
just about as invigorating as the fresh sea air. 

Theatfs a full range of grants, tax allowances and rent 
concessions, plus modem, serviced factories and workshops to suit 
companies of all sizes. 

For the full details on Scotland’s coastal new town contact: 

Mike Thomson, Commercial Director, 

Perceton House, Irvine, Ayrshire KA11 2AL. 

Telephone: 0294 214100. 


YouW got two weeks to put location proposals to the Board. 

Scotland, as a general location, you’ve already looked at Its always 

one of the first that comes to mind. 

But does any specific location here recommend itself dearly; 
Think ofEdinburgh Castle, that country’s most famous landmark, 
and remove yourself westwards for 15 minutes. 

• You’re in Livingston, in beautiful rolling countryside 

You’re on the MS Motorway, 30 minutes from Glasgow’s Airport 

and 10 from Edinburgh’s. . 

You’ve sot a choice of fully serviced industrial estates -including a 
hi-technolooy park- and a wide variety of available factories and offices. 

You’ve got neighbours. Over 250 of them.^ Burroughs, Burr-Brown, 
Johnson & Johnson, Ferranti, NEC -to name just a few who are 

expanding vigorously. . . 

Ybuve got specially close research links with Edinburgh University, 
theWolfson" Microelectronics Institute and Heriot Witts Computer 

Applications Services. 

You’ve got Development Area status. 

Investment grants of up to .35°/o, rent-free 
periods of at least 2 years, plus European 
Community assistance. 

And you’ve got us. 

A Development Corporation that can 
put together a detailed personalized prospec- 
tus on Livingstonfor your particula r compa ny. 

In hours if you push the 
panic button. 

Could anything be clearer 
or more specific than that? 


■fe: James. Pollock. Commercial Director, bcing-Jcm 
Development Corporation West Lothian EH54 6QA. 
Tel: 0506 414177. 

Prove that Livingston Is the most logical location for my 
company. We are'are not pushing the panic button. 
BLOCK LETTERS PLEASE. 

Name . 

Position — — 

Company-.. — — 

Address 


Postcode. 
Telephone . 
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MAKE IT IN 

LIVINGSTON 

Europe’s most logical location. 
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Unlikely allies fight 
Gartcosh closure 
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Steel 


OPPOSITION in Scotland to the 
closure of the Gartcosh steel 
mill has been almost universal. 
It has brought together trade 
unionists. Labour and some 
Conservative MPs, businessmen 
and academics and the Scottish 
Development and Industry 
Council. 

Not all members of this almost 
unprecedented alliance agree 
that shutting the cold-strip mill, 
will lead to the automatic 
closure of Ravenscraig, which 
sends one-third ol its hot-strlo 
to Gartcosh. Trade union 
representatives, however, are 
trying to convince Ur George 
Younger, the Scottish 
Secretary, and the Commons 
Scottish affairs Committee that 
one wiH be an inevitable con- 
sequence of the other. The com- 
mittee is likely to report before 
Christmas. 

The British Steel announce- 
ment on Gartcosh, which rolls 
steel for the car and domestic 
appliance industries, was 
described by the Strath- 
clyde University-based Fraser 
AUander Institute as the single 
major development to affect job 
prospects in Scotland. 


In spite of extensive lobbying 
for replacement of the battery 
of coke ovens to give Ravens- 
craig a longer future, it became 
increasingly apparent that this 
would not be accepted. 

While the closure of Gartcosh 
mill may not lead to the closure 
of Ravenscraig “these decisions 
probably signal the end of the 
Scottish steel-making" industry 
by the end of the decade," 
according to the Institute. 

After the closure of 
Gartcosh, Ravenscraig produc- 
tion of wide-strip steel will be 

transferred to other BSC mills 
for finishing, as happens with 
the bulk of its output. But the 
Gartcosh closure- still makes 
Ravenscraig’s future "extremely 
precarious,” the Institute says. 

Postponement of a final deci- 
sion about Ravenscraig for ait 
least three years has been 
described by some as one of 
political expediency. BSC, on 
the other hand, says that the 
Stay of execution is based on 
economic grounds. 

The corporation is making 
a marginal profit and has been 
successful in seeing off overseas 
competition, and so decided to 
further delay a decision on 
Ravenscraig for three years. 

Ravenscraig's prospects may 
be helped by BSG's purchase 
and closure next January of the 


Fleet waits for 
structural changes 


Fishing 


BOOM TIME has hit the little 
harbour of Kinlochbervie, high 
on the far north-west coast of 
Britain, near Cape Wrath. Over 
the post year skippers of the 
big fleet of whitefish boats 
have decided to land their fish 
at the town. 

Up to 50 boats will cram Into 
a space normally taken up by 
half that number and business 
at the local hotel has never 
been so good. Juggernaut 
freezer lorries queue along the 
narrow road into the town. 

The fleet bunting cod, had- 
dock. plaice or whiting bas 
moved to north-west waters 
from the North Sea. Fuel costs 
are high and sailing back to 
home ports of Fraserburgh, 
Peterhead or Aberdeen is 
expensive. So about 30 per cent 
of the Scottish catch now goes 
through the small port High- 
land Regnional Council wants 
to expand the jetty but is 
having trouble finding the 
money. 

Some of the territorial 
worries, but by no means all, 
were sorted out by the 1983 
EEC Common Fisheries Policy 
deciding which country’s boats 
could fish where and how 
much they could catch. But 
structural changes in the indus- 
try meant to follow have yet to 
take effect 

There are still too many boats 
and processing industries are 
still too far from the ports 
where fish are landed. 


Fishin g is important to Scot- 
land, providing more than half 
the UK catch. Last year its 
share was worth £194m, an 
increase of 14 per cent on the 
previous year. 

Roughly half the 16,300 UK 
fishermen are In Scotland. They 
are a fiercely independent breed 
of entrepreneurs, most of them 
boat owners. 

The Government wants to 
reduce the number of fishing 
boats and some have already 
left the Industry with a pay-off. 
But many Scottish fishermen 
feel they still have a future and 
worry that leaving the industry 
will just mean EEC competitors 
moving in. 

A big worry Is the impact of 
Spain's entry to the EEC with 
Europe's biggest fishing fleet. 
An agreement has been reached 
keeping Che Spanish . out of 
North Sea waters for 12 years 
but they will join Che hunt off 
the West Coast. 

A more pressing worry for 
the fishermen has been the 
impaot on local prices of the 
North Sea oil and gas 
industries. 

They are also picking up 
more oil industry debris in nets, 
which sometimes threatens to 
capsize boats. 

The Highlands and Blands 
Development Board says 
salmon farming could produce 
about 10,000 tonnes of fish by 
1990. In Highland Region alone 
there are 68 fish farms employ- 
ing 500 people Employment 
on this scale makes a big 
impact. 

Mark Meredith 


New industry drive 
to offset closures 


Forestry 


WESTERN EUROPE'S last 
forests largely untapped for 
economic gains are in Scotland. 
Nearly 950,000 hectares of 
woodland include the lion's 
share of conifers in the UK- 
But there have been signs that 
the wood products industry -is 
ready to take on this resource. 

A pulp mill, sawmills and 
chipboard plants have come 
to grief in the past, and 
bankers have become suspicious 
of further ventures. Yet 
here is enough wood to make 

a sizable impression on the 
imports which serve most of 
Britain’s timber needs. These 
cost about £4.5bn last year. 

Following the closure of the 
Wiggins Teape pulp mill at 
Fort William in 1980, the Scot- 
tish Development Agency. High- 
lands and ‘Islands Development 
Board. Forestry GoamuiBsion 
and private woodland owners 
joined forces to coordinate 
marketing of Scottish forests 
md identify industries for pro* 
notion. 


The decision ter United Paper 
Mills of Finland to set up a 
pulp -and paper mill at Sbotton, 
in Wales, was not the setback 
some thought it might be for 
Scotland. It had the effect of 
drawing on the woods of 
Ting land and Wales and leaving 
the market open for Scotland. 

The Scottish Forest Products 
Development Group co-ordinat- 
ing the drive for new industries 
still hopes for a pulp and paper 
mill to replace Wiggins Teape. 

A significant success in pro- 
motion came last month with 
the formal opening of High- 
land Forest Products, a £ 12.5m 
plant at Dalcross, east of Inver- 
ness, making oriented strand or 
structure board. This type of 
board As cheaper than plywood 
and stronger than chipboard. 
It is produced by some 36 
plants in North America, where 
It an established market 
Dalcross will be the first pro- , 
duel ion plant outside North 
America. 

Kaukas, the Finnish pulp and 
paper concern, bas fainted that 
it might set up a pulp plant in 
Scotland, starting speculation 
of a follow-up to the board plant 

M. M. 




ENGINEERING SERVICES SCOTLAND 

THE SCOTTISH EXHIBITION CENTRE 

Installers of AIR CONDITIONING, HEATING, 
VENTILATION and PLUMBING SERVICES 
at this prestige development 
How Engineering Services Scotland Limited 
I Albion Way, Kelvin Industrial Area, East Kilbride, 
Glasgow G75 0XZ 

Telephone 03552 44311 Telex 777001 


privately owned AJphasteel hot- 
atrip mill . That has cut lm 
tonnes of capacity, satisfying 
EEC quota requirements. 

Though both Ravenscraig and 
Gartcosh were located in Scot- 
land to encourage the motor 
industry to set up there in the 
1950s, their future according to 
British Steel, is no longer 
inexorably linked. With the 
collapse of car manufacturing 
in Scotland, overseas orders 
alone are not enough to keep 
Gartcosh profitable. Its main 
overseas customer is the Soviet 
Union, which buys some 28,000 
tonnes a year for the Lada car. 
Ford in Germany take 9,000 
tonnes. 

BSC has to be free of subsidy 
by the end of this year so Gart- 
cosh must close, says the 
corporation. Its cold-atrip mills, 
at Gartcosh, Shotton, Port 
Talbot and Lianwem are operat- 
ing at 60 per cent of capacity. 

To bring Gartcosh up to the 
standard of the other mills 
would cost £20m, which BSC 
says would be uneconomic 

Demand for steel from 
Nissan’s plant at Washington. 
County Durham, are included 
In BSC's optimistic forecasts. 
These assume that Nissan sales 
will not displace those by exist- 
ing UK car manufacturers. If 
they are additional then caps- 
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A decision on the future of Ravenscraig' steelworks 
has been postponed for three years 


city utilisation at the remaining 
three cold mills could reach 
93 per cent 

Shotton would be the only 
plant able to supply Nissan's 
demands. It could be supplying 
the Japanese with 40,000 tonnes 
of motorbody sheet steel after 
1990. That, says BSC, can only 
be good news for Ravenscraig. 
which will supply 75 per cent of 


Sbotton'er needs for its coated 
, steel. 

As evidence of its intentions 
for Ravenscraig, the corpora- 
tion is investing in silica weld- 
ing technology to prolong the 
life of the coke ovens by seven ' 
years. It has also completed 
a £15m relining of the plant's 
No. 3 blast furnace. 

The sooner agreement is 


reached on closure at Gartcosh, 
says BSC, the greater will be Its 
savings. These savings it will 
plough back Into a fund to help 
create jobs for workers not 
wanting to accept employment 
at other BSC plants. 

It has already committed 
£500,000 for a workshop com- 
plex. 

Alastair Guild 


SCOTLAND'S coal industry is 
in a sad state. The hitter, year- 
long strike has accelerated the 
run-down of a once-thriving 
mini ng sector. 

When Mr John Loudon, the 
64-year-old Scottish area 
director for the National Coal 
Board, joined the industry 38 
years ago, there were 195 pits 
producing 23m tonnes of coal 
a year and employing 83,000 
miners and support workers. 
Today there are nine. 

Output is now roughly a quar- 
ter — about 100.000 tonnes a 
week — and manpower has 
tumbled to 9.000. 

Thq strike has left a bitter 
aftertaste. It carried out much 
of the rationalisation wanted 
by tiie Coal Board In the first 
-place to shed uneconomic pits. 
About 4.000 of the 13,000 
workers left the industry. 

One third of the 33 coalfaces 
were lost, some because the 
Board wanted them closed but 
others because of flooding or 
fire. 

Bogside. Folk emmet and 
Frances pits were lost as well 
as the main Podugin ' face of 


SeafieML The Polkemmet mine 
in West Lothian supplied its 
entire output to the Ravens- 
craig steelworks at MotberwelL 
To some, the loss of Polkemmet 
has hastened the demise of the 
steel works. 

Man y of the coal communities 
have broken up, for as pits have 
closed, miners have been 
offered jobs elsewhere. Mines 
like Bilston Glen now have 
workers driving in from all 
parts of Scotland. 

The National Union of Mine- 
workers is trying to pick up the 
pieces. The strike hurt its re- 
sources, so its Scottish news- 
paper has been stopped and 
there is doubt about the future 
of the area headquarters in 
Edinburgh. 

Some 200 miners sacked 
during the dispute have been 
refused their jobs back. The 
board is now offering a return 
for some, but Mr Mick McGabey, 
long-time president of the Scot- 
tish miners, has put off his 
retirement pending settlement. 

Production is slowly increas- 
ing. The Board feels it can 
match the 150,000 tonnes a week 
before the strike with existing 
resources; For an industry 
looking for some encourage- 
ment, there could be signs of 
profitability on the horizon. 

M. M. 


FOR KEILLER’S MARMALADE 
THE TOAST IS BRITISH COAL 



Mis Keiller first made marmalade in 1797. Today Keiller's Marmalade 
is famous throughout die world and 60,000 jars are produced every day. 

But to make marmalade and other preserves on this scale 
brings its own problems - not the least of which is the substantial 
quantity of energy needed That's why, like many other 
companies, James Keiller & Son decided to reduce 
their fuel bills by converting from oil to coaL 

They installed two horizontal shell boilers, rated 
at 20,000 lb/hour and fitted with sprinkler type 
stokers. Coal is stored 
in a 100 tonne silo and 
both coal and ash are 
'invisibly' conveyed 
through pneumatic pipe 
lines. Keiller expect to bum 
around 3,500 tonnes of 
coal a year But, more 
importantly, they also 
expect to make savings in 
the region of £100,000 
every year. Another 
example of how British 
Coal can turn fuel costs 
into profit in every kind of 
industry, large or small. 

The cheapest source 
of energy . 

British coal costs less 
than other fuels. And the 
NCB intends to make sure 
coal prices remain competitive. 

World-beating technolo gy. ° 

British coal leads the world in boiler technology; 
combustion techniques and methods of coal and ash 
handling. In today's installations coal and ash are seldom 
seen and rarely touched by hand. To maintain supplies 
there is a nationwide network of coal distributors who are 
strategically situated to give advice and provide an efficient 
service to industry. 

Real help with conversion costs . 

There's a Government Grant Scheme to help 
companies who want to convert to coal. This, with the 
backing of European loans, creates a really attractive 
financial package. 

A final word from Malcolm Edwards, Commercial 
Director of the NCB : 'We believe British coal can save 
energy costs for your company. Let us talk - we can do 
good business together^ 7 



For further information pl e ase fill in ihe coupon and send it kr 
iiK the Industrial Branch, Marketing Department, National Coal 
Hi Board, Hobart House, Grosvenor Place, London SW1X 7AE. ^ 


Address, 
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PROFILE: SCOTTISH EXHIBITION CENTRE 

A symbol of 
recovery 

THE Scottish Exhibition and centre hope the decision- 
conference Centre -has helped makers may reassess their 
change the face of Glasgow. On views about Scotland and think 
derelict dockland -on the north about investment, 
bank of the Clyde a short walk ■ in spite of its marketing: role 
from the city centre stands a f or Scotland, the centre is 
red and white complex creating strictly a commercial operation, 
a new focus of activity and its beginning has been a good 
visible evidence .that the eco- one but not without Its teeth- 
nomy of Scotland's biggest- city tag pains. Bookings, according 
is picking up. to Mr Bob Saunders, the 

The centre is not quite what marketing director, are SO per 
you might expect In spite of cent up on expectations. Nearly 
a strong line in industrial pro- 50 events have been staged 
motion in Scotland, it is not since .the unofficial opening 
a shop window for Scottish in- ear lF m September, 
dustry. The planners felt it Annuals like the Scottish 
more important to use the motor show have helped bring 
centre to attract more visitors jn an estimated half a million 
and investors. visitors already. 

The complex, which is only The conference market was 
about one fifth the size of the not expected to start too quickly. 
National Exhibition Centre in as many organisations plan 
Bizmingham, Is designed to pull their events three or four years 
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region attracts 4m visitors a 

year." Its most popular attrac- 
tion Is the Spey Valley in the 
Cairngorms, with 500,000 visi- 
tors -eat* year. Last year the 
Highlands and Islands Devel- 
opment Board sold £150,000 of 
ski holidays through its agency, 
HiLine. 

Development of the Lurchers 
Gully in the Cairngorms as an 
extension to ski facilities was 
turned down after objections by 

conservationists. 

The board wants to promote 
such developments because of 
the spin offs. Aviemore, the 
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Search for small 
businesses 


The Highland 


businesses. But there have been 
some big projects, such as the 
£1? fipr plant producing struts 
ture board near Inverness. 
There are now hopes for a pulp 
mill to draw on forest resources. 

The Highlands have a stake 


the spin offs. Aviemore, the COWAN. Chairman of The Highlands have a stake 

centre of the Spey Valley^ “ ’igLSiSte and Islands m the North Sea oil industry 
day industry, SSrelolStBoirrd. often finds with the development of 

seasoo^wtachhas helped rtsM- compared with Cromarty Firth as amamten- 

the industrial promotion activi- once .tanm lot rig end support 




Sailing in the Western Islands 


US campaign under way 


Tourism 


To help promote Scotland, the “ We are aiming for an extra 
board proposes to franchise a £100m to £2 OOm of turnover 
network of travel agents in the over the period. It is not busi- 


— ■ * ,■ aTPn the mdttstnai promuuou. atu»r bukc c aw. — - —»-**■*- - 

young people m the area. Scottish Development vessels. Oil-related employment 

Proposals have been made nes of tne abo ut 8,000 and a duster of 

for the development of *H*JJ[* . . , T __.. small engineering and service 

on the Drumocfiter Pass cosuog Mr Cowan.based In <*- ggpjpanies have built up along 
£1 An. and at Aonach Mor ness has a different Patch and .. northern shore of the Firth. 
SS near Fort WUiam. a different role. Tfie Highlands tadtSiS hX 

Developers are gatfaeruig an^ islands been tempted by the lover- 

private sector backing. real periphery of Britain from _ orden Enterprise Zone, set up 

A-H TlTCi T T improvements to travel fariti- ge Blands of the Jnner a year af ter British Alu- 

|7 1 W €jL W ties are seen by both the Hi^i- Hebrides off the Clyde ct V*st dosed its smelter in 

*~ /M - ¥ ¥ *■**/ a nd the tourist boards as through the Highlands, ^ the iggl the loss of more than 

. ... crucial to attracting tourists to Western Isles and up to Orkney gQQ j obs _ 

We are aiming for an extra more remote areas. and Shetland. Highl a n d region companies do move to the 

>m to £2 OOm of turnover - Scottish arm, is the size of Belgium with Highlands occasionally because 

JSfSJSi ■53«"S "shuts 1 rsLPHjar s 


Bizmingham, Is designed to pull their events three or four years US. They will be concentrated ness that will be -won by throw- would consider owning population of a London suburb. to the winter sports or 

in not just crowds but also in advance. Mr Saunders re- -SEPARATENESS is impor- initially in main centres of ing money at the problem, but station; resort^ go The SDA. in Glasgow has surrounded by -the stunning 

specialised international con- ports up to 115 conference in- t t tothe Seotsand cruciaJJy population, such as Boston, more by directed znarketing.'' the proposed sip resort go Tfce 5M, U» uiasgow. am sturounueu ^ ^ 

ferences and the decision- quines, 22 from internatiozial important to selling tourism," Baltimore, San Francisco, The board hopes to increase ahead. toSnerin^e xurtcmal economy “But’ there Is little managed 

makers who attend them. These organisations. SSSllS SSSUffSBi. Houston . and Minneapolis- the annual totaTof 6m English ft - *"£?>**** ** 9TT ditotSS mtaSe&iS 


ferences and the decision- quines, 22 f 
makers who attend them. These organisations. 


visitors will spend an estimated 
£90 a day each. 


says Mr Alan Deve reaiix, chair 


Baltimore, San Francisco, The boar 
Houston and Minneapolis — the annual 


“These could mean about man of the Scottish Tourist towns with easy access to inter- visitors through 


«ni a oay eacn. £25m to the local economy," he Board. “With the average national mroons ana witn this year called surprising Accommoaaoon m ~ has "helped Cowan says. Banks are unlikely 

But just as important, they says. American getting only tiHo strong Scottish connections. Scotland. lancbwoujd meet a^ upturn dusgfcU diregon^ tomake big investment de- 
vil! be able to see the way G las- A hotel- next to the centre veeks vacation, we have tube “Scotland has 325,000 Hotels in Scotland are, on in demand, thou^the High- - dl *L ^ ^ active ven- cisions there and the ability of 

gow has changed from an Indus- should go ahead after comple- clear “bout what we are offer- American visitors each year, average, running at only 50 X IS? fiJSS'A'S &££ 


airports and 
ttish connections. 


land stations. 

Accommodation in the High- 


ly is deeply involved with money in the Highlands «vd 
strategic t hiwtei "g for new in- also a lack of management; Mr 


with gwr “ ued Smprising Im A «° d di ret s c« = 


spending on average two days cent of capacity over the season, prove hotel facilities such 


trial slna to a city showing ti on oE some delicate negotia- spending on average two days cent of capacity over the season, prove notei lacmoes aucu ■» 

positive signs of recovery and tions with local hoteliers who Same 85 per cent of visitors north of the border. We could The board wants to improve the provision of swuomm g po ois or siart-ups. 

new life as a centre for services, were worried about losing bnsi- are from the UK, but 30 per double that number of visitors quality of accommodation and curhng rinks through gTaots ror Its gre 

The Scottish Development ness, f cent of -expenditure is by over- and over five years itreble the has started a grading and up to ao per cent or costs. in the Ce 

Agency and private sector in- ' seas visitors, with North nights spent in Scotland," Mr classification, scheme. Alnchiir Guild — be twee 

vestors who have backed the IVlarK IVlerSulul America the largest market Devereaux says. The Highlands and Islands gow, wh 


new life as a centre for services, were worried 
The Scottish Development ness, i 
Agency and private sector in- «« 

vestors who have backed the i™ 


Igency and private sector in- seas visitors, with North nights spent in Scotland, Mr classification scheme. Ahrisiir Gn 

restore who have backed the IVlarK MereoitH America the largest market Devereaux says. • - The Highlands and Islands Aiaa 
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i IN 1947, EAST KILBRIDE WAS ONLY A VILLAGE WITH A POPULATION OF AROUND 2,500 PEOPLE AND 
3 3 HOME GROWN MANUFACTURING INDUSTRIES. THROUGH THE ESTABLISHMENT OF THE EAST 
I KILBRIDE DEVELOPMENT CORPORATION, BY 1955 THE NUMBER OF NEW COMPANIES 
\ WITHIN THE GROWING TOWN HAD RISEN TO 8, EMPLOYING 4,500 PE0PLE.THE 
l NEXT 10 YEARS SAW THE ARRIVAL OF 86 NEW BUSINESSES, INCREASING 
; THE NUMBER OF PEOPLE EMPLOYED TO 9,OOO.THROUGHOUTTHE 
i SEVENTIES AND EIGHTIES, EAST KILBRIDE WITNESSED MORE 

^ INDUSTRIAL GROWTH. IT NOW HAS AT0TAL OF 750 

! COMPANIES FROM BRITAIN, EUROPE AND THE I 

! UNITED STATES OF AMERICA. THEY, LIKE i 

! ALL THE COMPANIES BOTH NEW ! 

AND ESTABLISHED IN 

EAST KILBRIDE i 


s through grants for its greatest impact has been 
er cent of costs. m the Central Belt of Scotland 

Alastair Guild —between Edinburgh and Glas- 
Aiasiau \juuu gow, where more than four- 


to assess large risks is weak. 

Changes 

Mr Cowan would like to see 
investments under the Business 


fifths of Scotland’s 5m people Expansion Scheme, which is 


live. 

The Highland Board has a 
social role, which the SDA does 


more suited to the small enter- 
prises of his area. 

Fish farming has been a sue- 


not The SDA looks fbr, en- cess for the board. It paid 
courages and thinks up winning £2£m in grants for fish farms 
ideas but the social legacy of last year and applications are in 
severe economic decline is not for £7m~ The Board also ad- 


its responsibility. 


ministers tourism, which is a 


Over Mr Cowan's desk come main source of employment, 
not just proposals for new in- Changes in regional policy 
dustry but problems of hill far- last year removed assisted 
mere (some of whom rely on area status but the board was 
subsidies for more than half assured by the government that 
their incomes) and ideas to help worthwhile projects would not 
crofters in the Outer Isles or be starved of funds. The High- 
to foster cottage craft Indus- and Islands remain 


tries. 

Public expectations for the 


eligible for EEC assistance. 
Mr Cowan wants to extend 


Highland Board have been high the Integrated Development 
— too high considering the programme introduced in the 
I modest industrial prospects of western Isles in 1983, which 
[the far North compared with co-ordinates EEC assistance to 


the more prosperous South. 
Large, private-sector initia- 


■ farmers and fishermen with 
government4>acked aid to other 


tjves are uncommon in this part par ts of the economy. 


of Britain. The Highland Board 


We must bring the social 


is expected to tackle the prob* element into our thinking. The 
lems and occasionally it has n>P structure for the mainland 
gone wrong, such as the failure might help provide an alter* 
of a fish-drying plant It built in native for farmers, such as fish 


the Western Ales. farm 

About three-quarters of board says, 
assistance Is lb amounts less 
than £10,000, aimed at small 


farming or even tourism,” 


JVLM. 


Region of diverse 
heritage 




Livingston as companies there 
aim a — wiU draw on services provided 
ventral JCeglOlf in the region. Also, 21 per cent 

of the working population living 
- ■ in Central work outside the 

THE Central Region's three di&- re ?? n ' , J ... 
tricts reflect their different in- The industrial development 
d us trial and commercial herit- department has launche d a cam- 
age. Stirling, from a strategic to attract “downstream’* 

position on the River Forth, development to Grangemouth, 
has evolved as the administra- ™sking further use of feed- 
tive, distribution and tourist stock ^ communications. The 
centre. Falkirk, which played an already pipes gas 

important role in Scotland’s In- J? Calor Gas's filling plant and 
dustrial revolution, contains the j,*" ,° a s concentrated its 
bulk of the region’s manufac- admizustrative, sales and dis- 
turing. Clackmannan District, tribution at Grangemouth, 
centred on Alloa Is still a brew- Central also sees the potential 
ing area, and has a long in- of an innovation park next to 
volvement with textiles and Stirling University. The Uni- 
glass. versity. the council and the 

Each has had to contend with Development Agency 

substantial rises in un employ- ar e fu nd i n g development of 
ment since the late 1970s. Alloa, a 1 ^ acT ® site * T * 1 ® regional 
with a total of 3,490 out of work “"““J commissioned a 

(19.9 per cent) has the highest study to identify UK companies 
youth unemployment rate in winch may be interested in 
Scotland. There have been lay- upping the university's exper- 
offs in the textile industry; cuts computer science, m* 


by Distillers which had a knock- 

on effect on United Glass's out- efi^^stry. 

put of bottles; while Weir . O'* 1, ® 


technology 


put of bottles; while Weir “Our biggest success during 
Pumps transferred its manufac- the past 18 months has bees 
taring plant to the Glasgow the decision by Wang Laborer- 
area with the loss of around tories to locate its European 
400 jobs. manufacturing plant on the 

campus;*’ Mr Morgan says. If 
Urgency Wang proceeds with the next 

*L .... , , phases of its development, a 

In Falkirk redundancies in further 500 jobs could be 
engineering have contributed to created, 
an unemployment rate of 17.9 To help foster the engineer- 
per cent. This year BP an- tag sector, the regional council 

embark on a study, with 
Grangemouth Refinery work- possible SDA assistance, to 
t or ? e J?! 300 ,'?*" t ? iree y ear s- identify growth areas and pln- 
But £50m will be invested to point what the council should 
modernise plant and processes be doing as a catalyst 
“J f! ca l^ ompa ?! es The fourth main element in 

contracts upgrading the refinery 2d^SSataSS?Rh ffSS 
^ *“P*? v “g energy conser- proximity to road and rail net- 
vatoon systems. works. One example is Con- 

Eighteen month ago, Central trail, which provides an import 
Region set up an industrial de- and export service across 
velopment department, partly Europe from its freight for- 
to counter growing unemploy- warding operation off the MS. 
ment The work was given The industrial development 
added urgency when Falkirk department with an amraal 
was downgraded from a develop- budget of £25m H also the 
ment area to an intermediate council's property arm. 

area, and Stirling from an inter- Some 55 per cent of the 500,000 ' 
mediate area to a non-assisted sq ft of factor; and warehouse 
area. Alloa retained its inter- accommodation owned by the 
mediate area status. region is let, at rents from 

" A main task has been to To £3.00 per sq ft. 

identify and build on the Clackmannan instead of 

region’s strengths, ” says Mr seeking to solve the unempfoy- 
joha Morgan, Central's Indus- men t problem by one big in- 
trial promotions officer. M We vestment, the regional council 
have no automatic grants and “^wted a school into 15 start- 
have to compete with Living- “P units now leL With the local 
ston and Cumbernauld new msmet council it is building 
towns for investment" seven factories from 500 to 


FOR FURTHER INFORMATION FREEFONE EAST KILBRIDE « THE EAST KILBRIDE DEVELOPMENT CORPORATION, A7H0LL HOUSE, EAST KILBRIDE, SCOTLAND G74 1LU. □ EAST KILBRIDE SITS IN THE 


towns for investment" seven fact 

Nevertheless, Central is not ,00 ° 541 
hostile to Cumbernauld and 
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£16,000- £40 , 000 + car 

Michael Page Partnership wish to hear from 
qualified accountants whose track record to 
date has demonstrated superior ability and 
considerable management potential. 

Perhaps your current appointment is fulfilling 
your immediate career needs, bur nevertheless 
you are interested in future opportunities suit- 
able to your long-term ambitions. Conversely 
you may be actively seeking a new appointment 
now. 

In either case, we, as an established consultancy 
specialising in the search and selection of 
accounting and finance executives, will be 
pleased to discuss your specific requirements at 
any time. 

Initial contact will be established by sending a 
brief curriculum vitae to Timothy jury ACA 
or Barry OUior ACA at Michael Page 
Partnership, Clarendon House, Mosley 
Street, Manchester M2 3LQ or telephone 
061-228 0396. They will treat your interest in • 
the strictest confidence. 



Michael Page Partnership 

Internal icifuJ Recruitment Consultants 
LmdmWinifeur Bristol Birmingham Manchester Leeds Glasgow 
Bnssek Nrw\Wt Swiney 
.-I mcitilvr^dii’AiiihsimlliffPLCpoup 
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JOBS COLUMN 



radenoch & Clark 


EUROPEAN 

RESEARCH 

c. £20,000 

Our client, one of the largest and most reputable of die 
UK Stockbroking firms, in conjunction with its partner, 
a major International Bank, is committing substantial 
resources into developing further its international 
capabilities. 

In particular, they aim to establish themselves as 
market leaders in European research. Accordingly, we 
are interested in talking to analysts aged 25-30, with 
three years experience gamed with a Stockbroker or 
an Institution. This position may well' suit ambitious 
candidates with a UK sector research background who 
wish to broaden their scope. 

This represents an excellent opportunity to develop a 
career within a progressive environment Salary will 
not prove a problem to the successful applicant 
If you would like to discuss this opportunity fur- 
ther, in complete confidence, please -contact 
Christopher Lawless, Stuart Cfiftbrd or 
Jane Wilson. 

We also welcome enquiries concerning opportunities, 
in sales or research, from specialists in the Japanese 
and U.S. markets. 

Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01 -583 0073’ 


None so blind as those who will not see 


BY MICHAEL DIXON 


LEGEND has it that if you want 
to know how British civil 
servants feel about an issue, 
you have to look under their 
desks. They are so conditioned 
to present an impassive appear- 
ance that their sole means of 
giving vent to their emotions 
is threshing their legs around. 

If so. it can only be the 
cushioning effect of bureau- 
cratic trousers that is prevent- 
ing certain governmental offices 
from sounding like meadows 
full of crickets. The said pre- 
mises belong to the Manpower 
Services Commission and the 
National Economic Develop- 
ment Office. And the cause of 
the below-desk balletic explo- 
sion within them is a report 
just produced by management 
-onsuitants Coopers and 
Lybrand on top British execu- 
tives’ attitudes to training. 

The MSC and NEDO have 
jointly described the attitudes 
revealed by the report as 
“ complacent,” which is blister- 
ing language by Civil Service 
standards. But what they really 
mean of course — as my 
colleague Alan Pike pointed out 
on page 12 of the FT yesterday 
—is 14 ignorant.” What is more 
V Ignorance in question is the 
worst of the three kinds of 
ignorance defined by the cele- 
brated verse. 

.le who knows and knows he 
knows, 

he is a t rise man- — seek him. 

He who knows and knows not 
he knows, 

he is asleep— wake him. 


He who knows not and knows 
he knows not, 

he is a child — teach him. 

He who knows not and knoirs 
not he knows not, 

he is a fool — shun him. 

Readers doubting that most 
of Britain’s senior managers 
are ignorant of their ignorance 
about training have only to 
skim through the Coopers and 
Lybrand report. Based on 
studies of about 60 companies 
Tanging from small to vast, it 
contains plenty of confirming 
observations such as: 

” in most firms, senior 
executives did not know how 
much training their own firm 
was doing or its cost, and only 
informal networks supplied 
them with any information 
about competitors’ behaviour 
on training. Despite the dearth 
of information, most still 
thought their performance was 
above average for their sector." 

Few chief executives, in par- 
ticular, knew much about their 
company's training activity. 
Moreover it seems that the little 
that they did know was in many 
cases wrong. 

Take costs for instance. 
Although the bulk of the com- 
panies had training budgets, 
these mostly understated the 
true expense. The main reason 
was that no account was taken 
of the pay of employees under 
training away from their normal 
work. “ In fact.” the manage- 
ment consultants say, " more 
than a few of the training 
managers and personnel direc- 


tors we interviewed told us that 
it was better that the full cost 
of their firm’s training should 
not be made known to the 
board, because if it were the 
board might wish to reduce iL” 

How about that in a country 
where the MSC estimates that 
pie average annual investment 
in developing a person’s work 
skills is £200 compared with 
about £1,500 in the United 
States? 

But where comparisons with 
overseas competitors’ practices 
are concerned, most British top 
managers evidently go beyond 
Just not knowing that they do 
not know. They also do not 
wish to know. ** Very few indeed 
sought to make international 
comparisons: many considered 
that such comparisons were 
either irrelevant or could not 
be made in a way which was 
valid.” 

Boneheaded 

Seeking to penetrate such 
purblind boneheadedness — 
which we are told persists 
among financial analysts as well 
as senior executives — anyone 
outside a Civil Service office 
would no doubt make gentle 
preliminary gestures with a 
pneumatic drill pending the 
delivery of a ton or so of 
dynamite. Instead, the MSC and 
NEDO have settled for opening 
with yet another attempt to get 
through the blockage by exhor- 
tation and persuasion backed by 
hints tbat they have one or two 
frighteners in reserve. 


Their ultimate bogeyman is 
the idea of again saddling com- 
panies In general with statutory 
training boards, which the 
report stresses “ would be very 
unpopular with many em- 
ployers.” Before going to such 
desperate lengths, however. 
Government might try setting 
up a national Individual Train- 
ing Credit scheme. 

It “ would operate some- 
what like the arrangements for 
occupational pensions: em- 
ployers and employees would 
contribute to an individual’s 
'entitlement' to a volume of 
training, some of wliich could 
be drawn in advance of build- 
ing up the entitlement.” For 
example, all people over com- 
pulsory school age could be 
given a voucher crediting them 
with the right to a certain 
amount of training at the joint 
expense of companies and 
people on their payrolls. It 
would then be up to the 
voucher-holder to decide when 
and on what sorts of training to 
cash it. 

Coopers and Lybrand think 
such a scheme might increase 
demand for training by indivi- 
dual employees who. although 
mostly willing to attend courses 
in their own time, tend to be re- 
luctant to finance them with 
their own money. But a less 
elaborate way of achieving a 
similar effect, the consultants 
add. might be to follow the ex- 
ample of overseas countries and 
allow every individual tax-relief 
on job-related training. 

Even so. while the report 


represents the best attempt yet 

to rid Britain of its block- 
headed attitude to training, 1 
sadly have doubts that it will 
succeed. My reason is that 1 
believe that our leading citi- 
zens’ overwhelming ignorance 
of their ignorance on the 
matter is founded in snobbery, 
and accordingly constitutes the 
most crushing kind of ignor- 
ance there is. 

It shows itself in top people’s 
overwhelming assumption that 
practical training is not only 
essentially different from edu- 
cation, but also distinctly 
inferior to it. 

The prevailing view is that 
education is for “ able " people 
with the capacity to develop 
intellectual skills. As a result 
they become capable both of 
appreciating the good things in 
life, and of carrying out the 
superior work of deciding wb at 
mundane jobs need doing and 
how they should be done. I have 
little doubt that the bulk of 
Britain’s leaders still believe 
without question that the only 
essential qualification for mana- 
gerial work is “ the right kind 
of social and educational back- 
ground. you know.” 

Training, on the other hand, 
is viewed as something for 
" less able " people with the 
capacity to develop only a more 
narrowly applicable range of 
skills to be used in carrying 
out the tasks which educated 
people determine should be 
done. 

That imagined division of 
education and training into 


superior and inferior activities 
is clearly nonsensical, of 
course. 

“ Training ” can surely best 
be defined as " instruction in 
specific skills.” Without instruc- 
tion in the specific skills of 
reading, writing and numbering, 
children cannot even start 
becoming educated. Moreover 
people who have reached a par- 
ticular level of education are 
often unable to progress further 
without training in additional 
specific skills— those of statistics, 
for example. 

So in reality training is both 
the foundation stone of educa- 
tion and an inseparable part of 
its further development. 

But the reality seems to have 
little chance of penetrating 
through the ignorance of 
ignorance prevailing in Britain's 
most influential quarters. And 
whatever the chiefs of the MSG 
and NDO may say. that ignor- 
ance is not confined to the 
leaders of business companies. 

It is evidently shared also by 
Cabinet Ministers who con- 
tinue to quarantine training 
away from education by having 
the two largely administered by 
separate government machines. 
What is more, the same ignor- 
ance appears to be abroad in 
the topmost levels even of the 
Manpower Services Commission 
— as witness the recent state- 
ment of the commission's direc- 
tor Geoffrev Holland that train- 
ing will rapidly become the 
normal way into a company for 
any young person who is not 
a graduate.’’ 


Radenoch & Clark 

PARTNERSHIP 

MATERIAL? 

To £22,500 + Car 

As a result of a significant increase in the volume 
of the firm’s business, our client, the London 
office of an International practice, has an 
immediate requirement for qualified Chartered 
Accountants at Senior, Supervisor, Assistant 
Manager and Manager level. 

Because of the way the firm is structured, 
successful candidates will have substantial op- 
portunities to become involved in a diverse range 
of investigations and special work in addition 
to audit responsibilities. 

We invite applications not only from young ACAs 
with public practice audit experience but also 
from candidates who may have spent a period in 
commerce or industry and are keen to return to a 
dynamic practice environment offering out- 
standing career prospects. 

To arrange an informal and confidential meeting 
at which these exciting positions can be discussed 
in more detail, please contact: 

Timothy Burrage. 

Financial Recruitment Specialists 
16-18 New Bridge SL London EC4V 6AU 
Telephone 01 -583 0073 



TAPPING NEW SOURCES OF INCOME 
-WITH TOUR EXPERTISE. 

c£l8k 


GENERAL MANAGER/ 
CHIEF EXECUTIVE/ 
DIRECTOR DESIGNATE 

Principal requirement is • wry suc- 
cessful track record in Bolt com- 
modities and gonerxl international 
trading. A background in com- 
modity importing and exporting 
also merchandising and xala of 
capital equipment world wide. 

Knowledge of commoditlea and 
general trade as applied to Watt 
Africa and Nigeria in particular with 
a good knowledge of all aspects of 
banking. shipping and general 
trading, and preferably have active 
lirst class connect Iona and an 
intimate knowledge of the relevant 
trade associations including Cocoa. 
Coffee, end a good working know- 
ledge of the terminal markets. 

Tremendous opportunity for experi- 
enced and dedicated trader to 
reectivgte trading which haa earlier 
been vary successful and reward- 
ing. 

Write fuff in Uriel confidence with 
cv giving achievements to data and 
parsanet ambition for the future (p 
So* 7 £277. Financial Timet. 

10 Cannon St. London EC4P 48V 


CITY 


A vacancy has arisen for a trainee 
broker. The successful applicant 
will be aged 234- and of a smart 
appearanca. No previous experience 
necessary as full training given. 
For e confidential interview ring 
NIC UGLOW on 01-283 3942 


International 

Executive 


London base 

This appointment represents a rare 
opportunity to worfcdosely with the 
young en trep reneurial Chairman and 
owner of an expanding group of 
companies. Involvement will be in all 
areas of the organisation's and the 
Chairman’s activities including strategic 
planning, investment appraisal, mergers 
and acquisitions and overall financial 
structuring. 

An infw wari nata l, miifti-qfk ciplinaiy 
business executive is required for this 
imp o r tant and demanding role. Only 
those of the highest calibre who can 
demonstrate a successful track record in 
the financial community and. more 
importantly, in a diverse industrial 
group, wiD be considered. 

In personal terms, candidates must be 
entirely acceptable at all levels, have a 
wide range of business and social 
contacts and oonduct themselves with 
the utmost integrity and discretion at all 

times. 


c.£75,000 

Aged 35-50 and professionally qualified 
in a financial discipline, the executive 
appointed will be expected to make a 
significan t contribution to the direction, 
growth and profitability of the business; 
the success of which will be reflected in a 
substantial profit sharing arrangement. 

A high degree of flexibility and energy 
and a capacity for independent derision 
making is essential as is a willingness to 
travel extensively, particularly to the 
United Stales and The Far East. 

Please reply in confidence, enclosing 
career details and quoting reference 
4901 /L to Valerie Fairbank. Executive 
Selection Division, Peat. Marwick. 
Mitchell & Co., 165 Queen Victoria 
Street, Blackfriars, London EC4V3PD. 
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PEAT 

MARWICK 


Marketing Accountant 

By any standards Thames Water is a huge operation. 
Based In Reading, we supply 11 Vi million people 
(more than any other water undertaking In the world) 
with life’s most essential commodity and last year 
made £104 million profit on a revenue income of 
£500 million. 

Essential to a more efficient service and continued 
profitability are all the new products, joint ventures 
and business acquisitions in which we’re involved. 
Even without the prospect of privatisation, our shift 
towards a thoroughly commercial way of thinking 
and acting is now irreversible. 

In one respect as Marketing Accountant, you’d be 
providing a first class financial service to the 
marketing departmen c. This would indudeanalysing 
and monitoring accounts within a tight budgetary 
control framework to keep the General Manager 
Markecingand his managers Informed and advised. 
But at the same time, you'd need to identify very 
closely with their efforts to generate new business 
ideas, assessing the viability of our new projects and 


putting a financial dimension on our increasingly 
complex and imaginative marketing plans. 

Ybu will, for example, analyse the foreign exchange 
implications of a joint venture with an overseas 
partner. Or advise the marketing department on a 
fee structure for a proposed consultancy service. 
They’d need to see you as a man or woman who 
shares their creative, conceptual approach to 
business. So you should either have direct 
experience of marketing accounting, or you'll 
be convinced chat, with your ideas- based approach, 
your enthusiasm and your preference for working 
closely with people, marketing is your natural 
habitat. 

Either way, you’ll be a qualified commercial 
accountant with enough experience to warrant 
the salary we’re offering. 

Please send a copy ofyourc.v. to Norman Pavey, 
Personnel Manager (Staff). Thames Water. Kings 
Meadow House, c/o Nugent House, Vastern Road, 
Reading, Berks RG1 8DB. 
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ANALYSTS 

MANAGEMENT CONSULTANCY 

The fast growing London office of a major international 
general management consultancy seeks highly motivated 
candidates with either a degree in business studies/manage- 
jnent sciences and/or work experience in industry or finance. 
Applicants should be in the 22-30 age group. 

The post will involve conducting research and analysis 
as part of a project team. Important characteristics are: good 
degree, numeracy, computing experience, languages and 
communications skills. 

The position will particularly interest those who are 
prepared to demonstrate a high level of initiative and enjoy 
working in a stimulating environment 

Written applications and one page c.r. should be sent to: 

GiUian Walker, recruiting co-ord/oator 

MANAGEMENT ANALYSIS CENTER (L'K> LIMITED 
Wren House. 14 Mount Row. London WlY 5DA 
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Wood Mackenzie & Co. Limited is a member of The Stock Exchange with offices in London, Edinburg, New York, 
New Orleans and Tokyo. 

The firm has become increasingly active in corporate finance in recent years and now wishes to strengthen an established 
team by the recruitment of a senior person to the department. 

Applicants should have had a minimum of four years’ corporate finance experience in a stockbroking firm or merchant 
bank. They should be in their late twenties or early thirties and will be able to demonstrate outstanding business 
development abilities and technical skills. 

Interested applicants should write, enclosing a detailed curriculum vitae, to Neal Wyman B Sc., ACA, Manager, 
Corporate Finance Division, Michael Page City, 39-41 Parker Street, London WC2B 5LH or telephone him on 
01-404 5751, quoting ref. 5914. 
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Michael Page City 

International Recruitment Consultants— London Brussels New\brk Sydney 
A member ofthe Addison ftgePLC group 
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APPOINTMENTS 
ADVERTISING 
appears every 
THURSDAY 


For further information 
contact: 

TREVOR PUNT 
on 01-236 9763 


Senior Investment Analyst 

Holbom British Airways Pensions 


British Airways Pensions offer a real 
challenge to a bright Investment Analyst 
This young but talented team 
presently managing about £900m. in the 
U K. Equity market require a capable and 
dynamic person with about two years 
experience. 

The successful candidate will be 
expected to take on responsibility and can 
look forward to outstanding career 
prospects within the department 

Education to degree level is required 
along with good communication skills and 
a thorough understanding of the principles 
of investment analysis. An ability to use 
initiative and work under pressure to make 


decisions should be coupled with a good 
sense of humour. 

A competitive salary will be offered 
along with the usual British Airways benefits 
of profit sharing scheme, holiday bonus and 
favourable holiday travel opportunities. 

Please send full curriculum vitae to 
Mary Agee Recruitment & Selection. British 
Airways Pic., P.O. Box 59. “Meadowbank”, 
Hounslow^ Middlesex TWS 9QX.. 



British 

Airways 


The world's favourite airline 








Banking Consultancy 


London based 


to £35,000 


Fora leading international management consultancy with a 'blue chip* client list and 
highly regarded by the financial community. The rapid and far reaching changes taldngplace 
in financial markets have led to an increasing demand for its consulting services, both here 
and in other major financial centres. 

Your assignments will involve the management of change in a fast moving environment, 
through die implementation of strategies, the effective use of information technology and 
organisation reviews. Your work will demand much of you personally and professionally, as 
will the other members of a close knit andhighly trained multidisciplinary team. You will 
deal at a senior level with multinational clients and be expected to make a strong 
contribution to the growth of the practice. 

Probably in your late 20s or early 30s, you must havehad good quality experience in the 
banking and financial services sector, either as an accountant or information technology 
specialist, or alternatively as an ‘in house’ expert in a particular area ofbanking. Ideallyyou 
will already be wich one of the major international or clearing banks; in another leading 
operation in financial services; in a software house servicing the financial institutions; or in 
management consultancy. A competitive starting salary will be offered and there are 
attractive fringe benefits. 

Please write in confidence tojohn Cameron, quoting ref. C475, at 1 1 Gough Square, 
London EC4A 3DE (telephone 01-583 391 1). 


Portfolio Manager 

London 


Chetwynd 

Streets 


This new appointment has arisen as a 
result of our client’s wish to increase its 
in-house investment management 
expertise. 

Initially working closely with Hie Group 
Finance Director and Treasurer, the 
successful candiVfa te wOl build his or her 
own small team to formulate and develop 
overall portfolio strategy- There will also 
be an opportunity to contribute to 
general investment policy by conducting 
investigations into potential acquisitions 
and assessing diversification plans. 
Ca n dida t es should be graduates, 
preferably in Economics, in their mid 
20’s to early 30’s, with a minimum of 
3 years’ international investment 
experience covering analysis and 
portfolio management A sound 


knowledge of the European capital 

markets is essential 

This is a High profile appointment within 
an organisation which recognises and 
rewards talent and commitment 
There is an attractive negotiable 

remuneration package. 

Please reply in confidence, enclosing 
career details and quoting reference 
545213 /L to Valerie Fairbank, 
Executive Selection Division, 

Peat, Marwick, Mitchell & Co., 

165 Queen Victoria Street, Blackfriars, 
London EC4V3PD. 


Ib1 peat 

I EJ MARWICK 



ADMINISTRATOR 


Sc. Christopher's Hospice « » established medical 
and Christian foundation In South East London. 
Our present Bumr/Admlnlstracor Is moving to * 
new post; which has created the need for tola 
senior appointment 

Key responsibilities of the position Include: 
financial control, financial reporting, general ndmln- 
iscradon, personnel management and fund raising 
plus the duties of Company Secretary. 

The negotiable salary will- reflect both experience 
and qualifications. 

For a ftfl Job description please send your 

to: The Medical Director. St Christophe^s^splce, 
51/59 Lawrie Park Road. Sydenham, SEZ* ««. 


Management Selection Limited 


Electrical/Electronics Sector 

Our client is a major Stockbroker with a leading name in the investment world and an 
outstanding reputation for equity research. They are expanding their coverage of the 
Elccirical/EIectronics sector ana seek two high calibre individuals to join this well 
established team. 


General Analyst 

£12,000 to £20,000 

Candidates should be graduates or 
ACAs, aged 25-30, with good technical 
background and business acumen. 
Written ability and an understanding 
of the Industry will be an advantage. 
The ‘ position ’ will involve indepth 
analysis of a range of companies in the 
Electricals/Electronics sector. 


Senior Analyst 

Substantial Package 

Probably aged 25-32 candidates should 
have 3-5 years relevant experience 
probably gained with a Stockbroker. 
On joining this dynamic team respon- 
sibilities will include covering a range 
of companies in the Electricals/ 
Electronics sector in the UK and 
Internationally. 


MARKETING 

PROFESSIONALS 

Two unique opportunities 
for career growth 
from the new force in 
UNIT TRUSTS 


T 

Ah t 


Please contact Martin Armstrong or Emma Weir who will treat all enquiries in 
confidence. 

Stephens Associates 

Investment Search & Selection Consultants 

44 Carter Lane; London EC4V 5BX.0I-236 7307 
Representative Associates in New York and Tokyo 


A. he chance to join one of Britain's most recent 
success stories in unit trusts does not come everyday. 

This one is unique: caree r opportunities on the ground 
floor, with outstanding prospects for personal growth as the 
company expands further. 

We are a young, dynamic company, backed by The 
Prudential, the country's largest institutional investor. Our 
Unit Trusts are sold via the Prudential's vast field sales force, 
through broken and financial intermediaries and direct to 
the public through press advertising. 

The marketing support needed is practical, rather than 
theoretical, requiring down-to-earth common sense coupled 
with creative Hair. 

Prudential 


UNIT TRUST MANAGERS LIMITED 


SENIOR MARKETING EXECUTIVE To £20K 

You are a seasoned marketeer, aged 27-37 years, with 
management experience in a financial orgamsation r 
preferably unit trusts. A good orga niser, you will bring 
creative flair and commercial urgency to the promotion ot 
finan cial products and support activities. You are a 
resourceful marketing tactician, with a dear understanding 
of the need to generate profits from marketing effort. 

Among your responsibilities will be:- planning and 

implementing the company's marketing activities; design of 
promotional material, including videos; sales training; 

advertising; PRand press relations; broker liaison and an 

active contribution to product development. You will also 
plan, organise and run sales seminars, so be prepared for 

some travel around the country. 

MARKETING EXECUTIVE £10-£14K 

You will help the Senior Marketing Executive in all aspects of 
the department's work. Again, we are looking for the same 
practical approach to marketing and sales support, as well as 
file ability to co-ordinate projects and make a positive _ 
contribution- merely handling paperwork efficiently is 


-28 years. 


Both positions are based a tour new offices in Ilford on the 

London/Essex border, with easy access to all facilities. There 
is a non-contributory pension scheme. 

Please write, endosineyour CV, to: Rosaline Cole, 
Personnel Officer, Prudential Unit Trust Managers, Valentine 
House, 51/69 Uford Hill, Hiord, Essex IG1 2DL- 
Telephone: 01-553 3155. 


Account Officer 

-*-*•.* 1 

Spanish/Portuguese Speaking 
International Bank 

City c. £18,000+ Benefits 


VAT 

CONSULTANT 


If you are a graduate aged 25/30, 
fluent in Spanish/Portuguese and 
currently employed in banking 
with a good credit training course 
under your belt, then you can take 
advantage of che excellent career 
opportunity offered by this highly 
reputable and progressive 
institution. 

Reporting to a senior manager 
you will join the banking division 
in a relationship manager capacity 
dealing with major clients in Spain 
and Portugal. You will gain early 
exposure to trade finance activities 
and die techniques of marketing. 


-Lloyd 
Chapman 

1 Ass 


Associates 


This international bank has 
an impressive record of growth and 
performance and is one of the 
twelve largest British banks. It 
provides a comprehensive range of 
financial services to Government, 
financial institutions and corporate 
entities worldwide. 

The bank is expanding both 
its traditional and investment 
banking roles, which ensures that . 
exciting longer term prospects are 
available. 

To apply, please telephone or 
write to Brian Burgess quoting 
Ref: BB 046. 

International 
Search and Selection 

1 60 New Bond Street London W I Y OH R. 

Telephone: 01 -408 1670 


International GA’s 


London 


Investment Manager 

Jersey 

The Chase Manhattan Bank is a leading global financial institution whose 
St Heller- based banking business is currently experiencing considerable growth. 

As part of our development programme, we are extending the range of services 
we offer our multinational client-base - among them, the highly reputed Chase Portfolio 
Management Service. 

The Investment Manager we appoint to establish and manage this new service 
will be provided with both a rare opportunity and a considerable challenge. Operating at 
managerial level, and reporting directly to foe General Manager Trust Division,you will 
play a leading role in our expansion locally initiating new product ideas and helping 
formulate policy in a progressive environment 

The position calls for substantial experience of, and proven ability in foe International 
Bond and Equity Markets. Equally important are the personal qualities that will facilitate 
high level liaison with both clients and policy-makers in foe banking field. 

Vbur expertise, maturity and interpersonal skills will be recognised through a 
highly competitive remuneration package which will include the usual benefits associated 
with a major financial insftution.lt should be noted that applicants with Jersey housing 
qualifications will receive priority consideration. 

'four detailed cm, which will be treated in strict confidence, 
should be forwarded to; 

1C R. Bish, FCCA, FClS,GeneraI Manager - Trust Division, 

Chase Bank & Trust Co. (Cl) Lid, 

RO.Box 127,Hilgrove House, 

St Helier, Jersey. m m y 


£ Highly Competitive plus car &. benefits 


Ernst &Whinney is one of the most rapidly 
expanding accounting firms wirh a highly 
developed sense tor the market opportunity. We 
are currently seeking a high calibre individual to 
deal with the exceptional new demands arising 
in VAT related work. 

Our clients range from multi-nationals to 
local businesses. The consultant assisted by a 
small but dedicated team, will provide a com- 
plete service demanding extensive practical 
knowledge of the VAT provisions. 

Together with the necessary technical 
ability the successful candidate will possess first 
class inter-personal skills and a practical 
approach to problem solving. The rewards for 
success are high — an attractive remuneration 
package together with outstanding career 
prospects. 

Please write initially to Barry Compton. 

Bill Ernst &Whinney 

Accountants, Advisers, Consultants. 

Bcdcec House, lLaaibt»h Palace Road. London SE1 7EUTeh 01-928 2000. 


• Executive Search and Selection Consultants 

SSOUKHAM, CAKOBT, GLASGOW, l££DS,LONDON, MANCHESTER, mWCASWE. SHEFFIELD and WINDSOK 

Commercial Law Executive 

Specialised Insurance Group 
Middlesex, to SJ 7,000, Relocation 

The company, part of an international insurance group, has an outstanding 
growth record in the underwriting of insurance for the consumer finance 
industry. 

They plan to capture more of this market develop new products and 
expand operations throughout Western Europe. To ensure that the legal 
implications of impending legislation, policy wording, claims and agency 
agreements are correctly considered they need a qualified, near qualified 
and/or experienced executive who has the relevant ability, background and 
personality to handle this vital role. 

Candidates will probably be aged late 20’s and have valid experience in a 
life or composite insurer. A second European language will be an 
advantage. Benefits are impressive but more important is the opportunity of 
a career with expanding responsibility. 


Male or female candidates should submit in confidence a comprehensive 
c.v. or telephone for a personal history form to LL.Du.ff, Hoggett Bowers pic, 
6th Floor, Sutherland House, 5/6 Argyll Street, LONDON, WlV 1 AD, 
01-734 6852, quoting Ref: 18 104/FT. 


HARVARD 


Licensed Dealer in Securities 

' Harvard House* 42-44 Dolben Street 
London SE1 0UQ 

Ovrii^wocrc omipuin g expansion, er wish Krecniil a farther 
number of 

ACCOUNT EXECUTIVES 

Ufe are the largest "MARKET MAKERS” in GTC stocks m 
the ILK. and would wckomc applications from scif-motivated, 
ambitions individuals. 

. A financial background would be helpful but not essential as full 
training is provided. Previous sales experience preferred. 

• Remuneration is no obstacle for the right candidate. 

Rr app o intme n t phane 01-928 0686 ask for 
Miss Warrick 


Phillips & Drew 

Institutional Equity Sales 

We are establishing a specialist division within the Insti- 
tutional Equity Sales Department to concentrate on the 
marketing of our successful and rapidly expanding involvement 
with small to medium-sized company new issues (including 
those in the U.S.M.). 

We are looking for additional salesmen/saleswomen to 
specialise in such companies. This will involve pre-issue work 
with our Corporate Finance Department and post-issue sales 
service to our substantial client base. 

The successful candidates will be aged about 30 and will 
probably have had general sales experience or an appropriate 
research background. A competitive salary will be paid 
together with the usual benefits. 

Please send a brief curriculum vitae and apply to: 

Chris Marsh, Phillips & Drew, 

120Moorgate, London, EC2M6XP. 

Telephone: 01-628 4444 


NEWS LETTER 


Slock analyst who has a flair for writing, or financial journalist 
who can take balance sheets apart, for new international news 
letter. Applicants should have sound working knowledge of 
UK shares. USM know-how a plus. Answers will remain 
confidential. 

Box A004, Financial Times 
10 Cannon Street, London EC4P 4BY 


Appointments 

Wanted 


LAW GRADUATE (Oxford) 


nf 15 ! ■** \p°03. Financial Tim*. 
10. Cannon Sl« London ECM «ST. 
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INVESTMENT MANAGEMENT 


City 


Competitive Salary & Generous Fringe Benefits 


FUND MANAGEMENT 

- U.S. EQUITIES 


2 YEARS’ RELEVANT EXPERIENCE 
ESSENTIAL 


ANALYSTS 

- U.S. EQUITIES 

- JAPANESE EQUITIES 

GOOD DEGREE OR PROFESSIONAL 
QUALIFICATION 
SOME RELEVANT EXPERIENCE 
PREFERRED 

SUN LIFE Investment Management Services Limited is a fund management company 
managing assets of over £3-5 billion. As part of our continuing expansion we need a 
number of high calibre staff to support our overseas management team. Our- competitive 
salaries are enhanced by a valuable range of fringe benefits including non-contributory 
pension and medical insurance schemes, a subsidised house purchase scheme, and a 

profit sharing scheme. 

Written applications including a full C.V. should be sent to: 

Alan Frost, Executive Director. SUN LIFE Investment Management Services l imi ted, 

107 Cheapside, London, EC2V 6DU 



SUN 

LIFE 


SUN LIFE Investment Management Services Limited 


OBaneife 

GENEVA RESEARCH CENTRES 

BATTELLE-GENEVA is one of the five divisions of BATTELLE MEMORIAL 
INSTITUTE, the world’s largest private contract research organisation. 
To strengthen, our relations with industry and develop our R & D lines 
regarding a number of new technologies, we wish to fill the following 
positions: 

Marketing Manager 

Responsible for the sector 
“ Chemical and Pharmaceutical Industry ” 

Marketing Manager 

Responsible for the sector 
“ Manufacturing Industries ” 

Candidates should have a university degree in engineering or equivalent, 
preferably complemented by an MBA and/or training in marketing 
techniques. 

Resulting from their existing commercial and technical relations, candidates 
will have acquired a broad knowledge of industrial firms in the relevant 
branches of their respective markets, and of the corresponding needs in 
R & D. 

These high level positions require, in addition to technical and commercial 
experience, mastering of English and French: Italian and German would 
be an asset 

These activities will involve frequent travel, mainly in Western Europe, 
bat also in the United States and Japan. 

Ideal age: 35 to 45 

Please address applications, including curriculum vitae, photograph and 
salary requirements to the Personnel Manager, Battelle, 7 route de Drize, 
CH-1227 Carouge/Geneva, Switzerland. 




Prime U.K. Merchant Bank 

Fast Track to the Top 


Benefit fcom a wide range of challenging and cr e ative 
work in the Banking and Inv es tment Division of this 
leading UK Merchant Bank. You will be giv en early 
responsibility and your progress will depend entirely on 
your ability 

Clients range from small businesses through to nmHi- 
nahonals and government organisations with the 
emphasis on providing individual to specific 

client requirements. The diverse range of products 
marketed includes development capital medium and 
long term lending; project finance and specialist 
products such as tax based finance; 

As an exec u tive officer you wig be a member of a small 
team headed by a D ir ector: You will be involved in all 
aspects of a portfolio of cases tnrfnrfrng monitoring 
existing cases, identification of target companies, 
marketing to new and existing a pp rai sal. 


str u ct urin g of deals and all documentation. The need to 
advise clients on the most a ppropriate method of 
financing means that you will wo r k closely with, 
colleagues from other parts of the organisation. 

A. good honours graduate with two or more years' 
successful work experience, you probably embarked on 
a career in banking; accountancy commerce or law 
However; fixe essential prerequisites are creativity 
nume r acy literacy personality and determination. 

The package will include a competitive salary sub- 
sidised mortgage, non co n trib ut ory pension scheme, 
luncheon facilities and interest free season, ticket loan. 
Please wr i te giving brief details of your background 
or teleplume far an application fo rm to Derek Cox, 
Senior Consultant Grippe, Sears & Associates 
Personnel Management Consultants; 88/89 High 
Boibom, London W CIV SLR Tel £5*404 S2DL 




r Eurobond n 

Product Manager 

Six Figure Salary + Bonus 

A major US securities house with an extensive London presence requires a Product Manager 
who will be primarily responsible for enhancing their Eurobond distribution capabilities. 

The role will demand close liaison with both the Syndication Manager and die Head Trader to 
ensure that the Eurobond sales force maximises productivity and enhances account 
penetration by focusing on the correct products. Responsibilities will also include reassigning 
accounts where necessary and recruiting additional sales people. 

Candidates must have extensive Eurobond sales experience together with broad product 
knowledge and the ability to manage and motivate others in a high pressure environment. Due 
to the seniority of this appointment salary is highly negotiable and will not be a limiting factor 
for those with the relevant experience. 

In the first instance those interested should contact Sally Popple ton on 01-404 5751 or write 
enclosing a full c.v. to 39/41 Parker Street, London WC2B 5LH. Strict confidentiality 
is assured. 



A WHOLLY OWNED SUBSIDIARY OF THE PHILADELPHIA NATIONAL BANK. U.S.A. 

Head of Data Processing 

We are looking for an experienced systems manager to head - up our EDP 
function and to take overall charge of the initial .implementation and on-going 
development of our data processing systems throughout the institution. 

Our systems are based on the IBIS/38 software running on an IBM 38. We 
are in the process of establishing a centralised WP system and an advanced 
message-switch for international communications. 

Several years’ familiarity with IBM hardware in the banking industry, preferably 
in a foreign exchange or securities trading environment, is a prerequisite but 
the -abiliry to communicate effectively with users at all levels and to provide 
practical solutions to their problems is as important as the purely technical skills. 
The position envisaged is at the Manager or "for an outstanding applicant” 
Associate Director level in this newly-established merchant banking subsidiary 
of a U.S. bank which is known worldwide for its advanced application of computer 
techniques to banking products. 

Remuneration package will be competitive and is fully negotiable. 

Internal Auditor 

We would like to hear from experienced individuals with an auditing background 
in the merchant banking or securities industry. The requirement is for a mature 
person with sound technical skills and a good commercial appreciation of 
merchant/investment banking products and transactions. He or she will set up 
and run a full internal audit function reporting directly to the Chief Executive 
Officer in Loudon and working closely with the internal audit department of our 
parent bank in Philadelphia. 

We expect fixe right candidate to join us at Manager level and the remuneration 
package will fully reflect the importance which a conservative but forward-looking 
institution attaches to the internal audit function in today’s rapidly changing 
financial markets. 

In the first instance please contact: 

Marcos Davison at Philadelphia National Limited 
Philadelphia National House 
3 Gracechurch Street, London EC3V OAD 
Telephone: 01*623 8100 




APPOINTMENTS 
ADVERTISING 
APPEARS EVERY 
THURSDAY 
For Further Information 
contact 

LOUISE HUNTER 
on 

01-248 4864 




Michael Page City 

International Recruitment Consultants— London Brussels New\brk Sydney 
A member ofthe Addison Rage PLC group 
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Employee Benefits — 

Major Opportunity 

Rustiwss Development Professionals 

LondordMidlands, Substantial satiny, prestige car 

William M Mercer-MPA is a leading firm of employee benefit consultants in the UK. ft forms 
t ofthe largest firm of actuarial advisers in the world. Working from 11 offices, ^ 

" i a substantial proportion of UK commerce and Industry with advice 


.They ai _ . 

_ mcfhlp for business development in the London area and the Midlands. Woridcgas port 
of the highly professional consultancy teams, those appointed will need to show a high level 
of consultancy experience and in-depth knowledge al corporate pensions (including their 
financing) and otibsr beiefita-The successful candidate will probably be a graduate and a 

and will be reviewed in the li^it of individual 
performance. A company car will be provided together with pension, life, disability and 

rrtofUr-al cover. , , , , , ... , 

We have requested Hoggett Bowen to assist ns in our search for the right candidates. 


Main nr female candidates should submit in 

HoggettBowers 

Haarett Bowers pk, 6th Floor, Sutherland House, 
ffl Street. LONDON, WlV 1AD, 

01-734 8852. quoting 21014/FT. 


THE ^ CITY 
UNIVERSITY 

Dean of 

The Business School 

The City University Business School is one of the 
leading UK Business Schools, with over 700 students at 
undergraduate and postgraduate levels. It includes the 
Centre for Banking and International Finance, the 
Centre for Business Systems Analysis and five Research 
Centres. The School is housed within the Barbican 
Centre and has a special role in serving the needs of 
the City of London. 

The University is seeking to appoint as Dean a person 
of high ability who will lead (he School’s development 
towards increased autonomy within the University 
structure, building on its academic strengths and 
external links. The person appointed may have an 
academic, industrial, commercial or public service 
background. The initial appointment will be for a 
period of five years, renewable, and will normally be 
held in conjunction with a tenured professorship. 

The salary will not be less than the professorial average 
£21,235 (under review) plus £1297 London allowance. 
Application forms and further particulars may be 
obtained from the Academic Registrar's Office, The 
City University, Northampton Square, London ECIV 
0HB. Telephone 01 253 4399 extension 3035. 

Closing date: 31 January 1986. 


/ ECONOMIST \ 

c£2O,OO0 pins Benefits 


The Royal Bank of Scotland is _ 

economist to head the London Office of its 

Department and Information Library: The Deportment, 
which has offices in both Edinburgh and London, is 
responalfig for providing a corpprefaenarvpaoonon u e 
intelligence, information and advice service to tl» 
Bank and its customers, as weB as producing a range 
of economic and financial puhlfoatkais. The iwcce w ^ul 

ca n didate mil lead a snail team of ec on omists with 
primary responsibility for analysis of overseas 
economies and will play a key role in advising the 
Bank’s senior management, particularly on fhi—wfat 
markets and trends. 

Relevant experience in the fin a nci al sector would be 
an advantage but the post may also be of i ntenal to 
suitably qualified mid -career academic economists 
tin the latter case, initially on h 3/5 year tenn contract). 
The post carries a number of attractive fringe benefits 

including staff house purchase loan g ntr 

and a non-contributory pension schema. 

Please apply in writing to: 

R D. Richards, Esq., Senior IVrsonnd Manage* 
Personnel Department, The Royal Bonk of Scotlam! pic. 
New London Bridge House, 25 lonriou Bridge Street, 
London SE19SX. 

PC 

9MC 


The Royal Bank of Scotland pic 
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Assistant Financial Analyst 

Oil and Gas Industry, London 

The company is the rapidly expanding oil and gas division of a 
major British public company and is seeking a candidate to fill the 
newly created post of Assistant Financial Analyst. The successful 
applicant will maintain and develop computer driven financial 
models. These models will be used to forecast the division’s profit 
and cashflow and evaluate the economics of oil and gas projects. 
The development of data bases and D.P. within the division is 
also a key task. Candidates in their mid 20s highly numerate, 
should have a background in financial modelling and be familiar 
with the use of computers. Knowledge of the oil and gas business 
would be advantageous. Career prospects are excellent. 

Male or female candidates should submit in confidence a 
comprehensive c.v. or telephone for a personal history form to 
D.J. Kingston , Hoggett Bowers pic, 36 High Street, Eton, 
WINDSOR, SL4 6BD, 0753 850851, quoting Ref: 16082/FT. 


Citibanks 

London Treasuiy is seeking a 



Exchange Dealer 


with specialised aperieooe of 
European and/or far Eastern 
currencies to join their expanded 
WWd Currency Desk. 

The ideal candidate would 
have 2-3 years of market experience 
and bring specific knowledge of one 
or more currencies to a team that 
spedaEs» in Eiiropean/Far Eastern 
currencies. 


This is an excellent 
opportunity fora strong, highty- 
motivated, young trader to join one 
of Europe’s topFX dealing rooms. 


(wkhfiiflCV) to.-LorraneTrainei; 
Group Personnel Officer, 

Citibank NA, P.O.Box 78, 

336 Strand, London WC2R1HB. 

Telephone (01) 438-1215 

OTEMKO 







High profile appointment with excellent prospects forachfarx»rt^nttomarieetingposftiof7in24-36m<MTths. 




CORPORATE 


LONDON 


£17,000 -£20,000 + Mortgage 

MAJOR INTERNATIONAL BANK- ASSETS iN EXCESS OF US $50 BILLION 


Applications are invited from graduates, aged 25-28, with at least 2 years' experience in credit and financial analysis in a 
commercial or international bank, using computerised techniques. The successful candidate win support a small team of 
senior managers developing and co-ordinating the Bank’s business with major UK multi-nationals and large UK-based 
subsidiaries of multi-nationals located elsewhere in the world. These complex financing projects, operating in competitive 
and rapidly-changing markets, require initiative, commercial ingenuity and speed of action, together with a strong 
service-orientated approach. Responsibilities will cover the preparation, analysis and processing of credits, analysis of 
innovative financing techniques, security documentation, market research and taking a lead in maintaining/developing the 
Management Information Systems on IBM PC’s. Excellent analytical and communication skills are essential to liaise with 
top financial and legal executives, both within the Bank and externally. Initial salary negotiable £i 7,000 - £20,000 + 
mortgage facility, non-contributory pension, free life assurance, subsidised medical insurance. Applications in strict ' 
confidence, under reference SCA 17374/FT, will be forwarded unopened to our client, unless they are included in a list of 
Banks to which your application should not be sent In a covering letter addressed to the Security Manager: CJRA. 


Excellent career opportunity for aspiring dealers. 



STOCK EXCHANGE 


CITY 


SALARY PACKAGE: £8,000-£1 2,000 


The Equity Market Making subsidiary of a leading firm of London stockbrokers has vacancies for Trainee Market Makers. 
The successful applicants are likely to be aged 18-24 and win have had at least 1 years experience working with a jobber. 
Reporting to the Section Head the successful applicants will work as part of a small and highly professional team. 
Comprehensive on-lhe-job training will be provided and promotion to fuUy authorised dealer status will be rapid. We offer 
a salary package of £8,000-£l 2,000 aae plus the usual benefits expected of a large London brokers. Applications in strict 
- confidence under reference SEB1 7355/FT will be forwarded unopened to our client unless you list companies to which 
they should not be sent in a covering letter marked for the attention of the Security Manager: CJRA. 


CAMPBH1-JDHHST1M RECRUITMENT ABVERTISfliG LIMITED, 35 NEW BROAD STREET, UNENM EC2M UHL 
COMPANIES REQURMG ASSIST AMCE0N RECRUfTMQfT PLEASE TEUPHOIE 01-628 7539 


W. GREENWELL Gl CO. 


BANKING 

EXECUTIVE 


STOCKBRDKING 

SETTLEMENT 


W Greenwdl & Co. require experienced settlement 
staff to take them through ‘Big Bang 1 and beyond. 


Hill Samuel & Co. limited, one of the City's 
leading Merchant Banks, is seeking to appoint 
a Banking Executive to join its Film Finance 
team within the Commercial Banking 
Division. - • 


You should be in your mid-20^ to early 30b and have 
other specialised, or all round knowledge of stockbroking 
settlement, together with the ability to control staff within a 
unit area. 


W Greenwdl &C ol, with Samuel Montagu SeCa 
Limited (29.9%) are abl e to offer a fully competitive salary, 
together with an attractive range of berg?fits._ 


The suitable candidate is likely to be aged 25- 
40, with good general experience in most 
aspects of lending and credit assessment. 
Ideally applicants will have passed their 
banking examinations; some knowledge of the 
Film Industry would be an advantage, 
although not essential. 


w -n, ■■ n— — 

Appfic^^shJ^^^^iru^tirig with full C.Y, to 
Mrs. V. R Murphy (porsonnel Manager):- 


W GREENWELL & CO. 

Bow BeHs House, Bread Street; London EC4M 9EL 


hi addition to a competitive salary, we offer 
excellent fringe benefits including profit 
share, subsidised mortgage and loan schemes, 
non contributory pension scheme, free life 
assurance and BUPA. 


Please send a full curriculum vitae, in strictest 
confidence to: 

Mrs Anne Dunford, 

Senior Personnel Officer, 

Hill Samuel & Co. Limited, 

100 Wood Street, 

London EC2P 2AJ. 


Senior Sterling Dealer c£40,000 

The London office of a large European Banking organisation 
requires an experienced Sterling Dealer. Aged early 30s it is 
essential that the candidate has substantial experience both 
in currencies and instruments. ' 

Ref no. AW/121 


HILL SAMUEL & CO. LIMITED 


$ Straights Trader &£35,000 

Our Client, a major UK Merchant Bank, is expanding its small 
trading team. It Is therefore looking for a trader with two years 
experience in the $ Straights field who can contribute to the 
successful development of the team. 

Ref no.SH/102 


Traded Options Salesperson &£25,000 

A well established Stockbroker seeks experienced Traded 
Options Salesperson to complement its growing team. 
Candidates should have at least one years experience and be 
able to make an immediate contribution. 

Ref no. CH/ 192 


Industrial Economist 

Industrial Bank of Yemen 
Yemen Arab Republic 


For further information, please ring Charterhouse 
Appointments on 01*481 3188 quoting reference number. 


1NTMENTS 


An Industrial Economist is required to develop and initiate 
j y yf ei na id piorido T nintg fm ft ii f wish jpfafl Miion ra^i Ktijr Awn 
to moniloc control, review and evaluate projects contained widnn 
the Bank's portfolio. 

Other duties mdude adriiung cm training needs fa staff 
woddng within the department and also on i mp rovements to 
project preparation. 

Applicants should be writing cwmn with an cn<jlnrrring 
background and a degree in Industrial Economics. Five to tan 
years projects foQow-ttp experience preferably gained in a 
developing country, is desirable, as is a knowledge of Arabic. 

Tho appointment is on contract to PDA on loan to Ibe 
Ccrrafltmcnt of the Yemen Arab Republic far a period of two 
years. Salary (UK taxable) it in the range £16,825 to £13.423 pa. 
deluding an dement in hen of auperaaimatuHk A variable a* 
free Foreign Service Allowance, currently in the range £iS8S to 
£9,515 pa, is also payable. 


QUMIHHOUW APPOiNTMENTS LIMITED 
EUROPE HOU5£ - WCHUX) TRADE CENTRE - LONDON El S>AA - 01-481 31M 


FLEMINGS 


SOUTH EAST ASIAN 
BROKER 


The post is wholly financed by (he British Government under 
Britain’s programme of Aid to the developing countries. 

Other benefits normally include paid leave, free family passages; 


children's education allowances, toe accommodation and 
medical attention. 

Pdr Ml details and application tom please apply, quoting 
ret AH367/ER/FT, stating pot concerned and giving details of 
age, qualifications and experience to: Appointments Officer; 
Overseas Develo p ment Administration. Room 351, Abercrombie 
House, Eagleaiwjn Road, EAST JQLBHIDE, Glasgow GTS 8EA. 

Completed applications must be returned by 3rd January 2866, 


gl! OVERSEAS 

B33 DEVELOPMENT 

Britain helping nations to help themselves 


Due to Flemings expansion an opportunity 
has arisen for an experienced South East Asian 
Broker. The successful candidate, who should 
be fluent in Cantonese and Mandarin, 
preferably aged 25-35, should have a minimum 
of five years’ experience with a Broker or 
Financial Institution. 

Applicants of either sex should write 
enclosing their C.V to: • 


Frank Smith, 

ROBERT FLEMING fit CO. LTD., 

S Crosby Square, 

London EC3A 6AN. 
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With your knowledge of FOREX_ 
Why head for the Scrap Heap at 35 

It « a h- « nn FOREX deafen sell it you must also understand what makes a FOREX 


It is widely said that the pressures on FOREX dealers 
is so great they are burnt out at 35. 

So surely any system that would substantially ease 
that pressure must be good news — and must sell 




Informs tik- Forum, a world leader in high technology 
FOREX systems, has such a system in VALUTA. 

Spedaliy developed for foreign exchange 
departments, it provides FOREX dealers with all the 
necessary information for their daily work. Fully integrated 
with all external services, data is automatically and 
constantly updated while the dealer is kept in 
communication with dealing room activities. 


This system, used by some of the largest and most 
prestigious banks in the world, was successfully introduced 
into the UK over 2 years ago. 


sell if you must also understand what makes a FOREX 
dealer tick and have wide contacts in the busmess and that 
is why we are looking more to the FOREX market iwlf to 
find the right man or woman to ensure oar contoured 
success and growth. Selling and systems experience would 
of course also be ideal. 

Reporting U> the Marketing Manager you would be - . * 
based inLondon with the UK market being your prune . 
concern. But the provision of support to the company s 
international operations will mean some world traveL 

The remuneration package is negotiaMe at around 
£22.000 including car plus commission. Bui that is only the 
beginning ~ there is no limit on earnings. 


U11V UfC V'4* At 

But to appreciate the true value of VALUTA you must 
have an indeplh understanding of the FOREX market To 


In the first instance please wnte with br.c-f career 
details to: Wendy Sykes, Informal^ Fonim (UK) Ltd., 
64 South Audley Street, London WlY 5FD. 

Tel: 01-400 1581. 


■ 
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GOLDMAN SACHS INTERNATIONAL GROUP 


LONDON 


Funding Manager 


Applications are invited for a position as funding manager for our international businesses. 
Prime responsibility will be to raise finance and to borrow securities to cover short positions, 
particularly for our gilt edged market making activities. This post will involve close liaison 
with our traders, salespeople and our financing staff in New York. We run one of the njore 
extensive positions in the market The successful candidate should have a background In 
financing and money dealing or funding with either a ■ Bank Treasury Department or a 
Discount House or previous experience with a Stock Exchange Money Broker. 


Applications , including full details, should be sent in 
strict confidence to: 


lOfttnian] 


MANAGER INTERNATIONAL TREASURY 
GOLDMAN SACHS INTERNATIONAL CORP 
5 OLD BAILEY 
LONDON EC4M 7 AH 


TRAINEE 

INVESTMENT 

ANALYST 


MERCHANT BANKING 


Baring Brothers &Co., Limited 


WEDD DURLACHER 
MORDAUNT & CO. 


NUMERATE GRADUATE FOR 
INVESTMENT GROUP 


have a vacancy for a 
trainee/assistant analyst 
in their Research Depart- 
ment. Suitable for a 
young person with ji fgw 
years’ Stopk^Exchange, or , 
Investment . experience 
and with ambitions to 
move into investment 
analysis. 

Contact: 

J. R. A. Rainsley on 
01-828 8080 Ext 339 
as soon as possible 


Barings’ Investment Group, which has over $9 btDkm under management, is currently 

embarked rm apmgramme tn implement quantitative approaches to in vestment and has 
created a special team for this purpose. The approaches mdude screening techniques for 
equity selection, portfolio optimisation and risk analysis, and the development of a 
variety of passive and quasi-passive investment strategies. To handle these operations it 
has set up a Local Area Network of IBM Personal Computers. 

An additional Graduate is now required to help with theseactivtties. 

The successful candidate wflHre numerate,andwfll almost certainly beused to „ . , 

a .~ i working with personal OHimH ^^.Be/ ^ einaval readvJbiave some experience insecurity ■*» * 

lrr/estmenCbut would certainly be encouraged and expected to cxterKlkaowiedge aDd v: * 

^^SddaSfcatgjfiig across the broadtfettfbl uiyeste^fandwouTd^e gLVgfi tf53SGSg;td^ '* * ■ 

develop this. - • 

Salary will be a^.e. and other benefits include mortgage subsidy, non-contribatory • 
pension scheme and BUPA membership. k A. A 

Please send C. V.’s to: fflLVYyra 

Miss E. Williams, 

Baring Brothers & Co., Limited, SMif 

8 Bishopsgate, 

London EC2N4AE. 5®®***sJ 

BARINGS 


k 


P B TRADE FINANCE LTD 


Credit Analysts 


VENTURE CAPITAL 


Due to a planned expansion programme and 
continued growth of our trade finance company, 
two challenging and interesting vacancies have 
arisen for ambitious and self-motivated credit 
analysts. 

The company, which has integrated, compre- 
hensive and global capability to finance trade 
Sows, has accomplished this goal by combining 
the disciplines of trade finance, commercial banks, 
commodity-linked finance, project finance, money 
market operations, international trade and private 


A leading merchant bank is seeking to expand ft* ■- 
venture capital unit which advises on and manages the •’ 
unlis ted investments of the substantial portfolios for wh ich 
it is responsible. The unit also coordinates its activities 
closely with similar teams in the USA and the Far East. 


banking with a global merchant banking organ- 
isation managed by a closely knit team of 
specialists in all aspects of trade finance. 
Applicants, who should ideally be aged between 
25-35 with at least three years' credit-related 
experience, are required to cover the following 
two areas: 

(i) Europe (knowledge of a European language 
would be an asset) 

(ii) U.SJL 

.We offer scope for personal development, a salary 
commensurate with qualifications and experience, 
and the usual range of banking benefits. 

Please write enclosing full C.V/ to: 

Mrs. Ismini Demades, 

PB Trade Finance Limited, 

Cutlers Court, 

115 Houndsditch, 

LONDON EC3A 7BU 

(wholly owned by The Prudential Insurance 
Company of America) 


The successful candidate, preferably aged around 30. 
will have several years appropriate experience in industry 
or investment and an. involvement with small companies 
nould be an advantage. Although the successful candidate 
will be a member of a team, the ability to operate 
independently and successfully structure suitable deals 
will be important. 

Applicants of either sex should write enclosing their 
curriculum vitae' to:- 

A. 0002 

Financial Times 
10 Cannon Street ' 

London EC4P *f BY 


iiffl a 


M&C UNIT TRUSTS 


M&G havea varancy m their Advisory Department in 
London. The Department provides existing and 
potential M&G investors with information on aH 
as^^toof the M&G range and also gives general 


iTuu w ^uaraaies [preferably graduates) 
gwuld have had experience with private diems in a 

h n in a ■ . . « _ 


qualifications, write with CM. to 

B.B.W. Goodden, M&G Ltd, Three Quays, 
Tower Hid, London EC3R 6BQ. 




Are you earning over £2QK and seeking a new job? 


The Connaught SeiViceshave helped more executives to ftid 
new appointments than any other organisation - mainly in 
the unadvertised vacancy area, 


INVESTMENT 

ADMINISTRATION CLERKS 


Contact us fora free confidential meeting. If you are currently 
abroad, enquire about our EXPAT EXECUTIVE SERVICE. 

32 Sa vile Row EE 5 SHBKHBHHM 01734 3879 
London. W 1 ff m/MWlM (24 hours) 


i The Executive Job Search Professionals! 


required for our offices in the Citv. Candidates 
should be educated to “A” level standard and have 
experience of investments administration We offer 
a competitive salary and fringe benefits. 

If you woirid like to apply please write with C.V. to 
f™, S- Harris, Personnel Officer (Investments), 
Legal & Generai (Investment Management) Ltd., 

EC 4 N 4 Tp Urt ’ 11 ^ ueen Victoria Street, London 




.v^:_r :jr*rrrr. 
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Accountancy Appointments 


FINANCIAL INSTITUTIONS 

ACA/ACCA/ACMA’s neg.c.£1 7,000-£24, 000+bonus 

Our client, a major CITY organisation, now has opportunities for high 
calibre, super confident, enterprising YOUNG QUALIFIED ACCOUNTANTS 
with considerable DRIVE and ENTHUSIASM to undertake a variety of 
interesting projects. 

These are senior positions involving high visibility and involvement at 
Director and Partner levels. Excellent INTERPERSONAL and COM- 
MUNICATION SKILLS are therefore paramount. Experience of the 
insurance market would be advantageous but not essential. 

The work is v aried and challenging and could represent GOLDEN 
OPPORTUNITIES for DYNAMIC and AMBITIOUS individuals to become 
involved with this large organisation which offers FIRST CLASS CAREER 
PROSPECTS. 

In addition to attractive salaries there is a comprehensive range of benefits 
including a bonus scheme, non-contributory pension, private medical 
insurance and restaurant facilities. Senior posJtioos carry a company car. 
If you feel you are one of the exceptional candidates we are looking for 
and can demonstrate your PERSONAL EXCELLENCE, please apply in 
the first instance to: 


LYNNE ATTWOOD 
Accountancy Appointments 
Europe 

1-3 Mortimer Street. London Wl 
Tel: 01-580 7095/7739 (direct) 
01-637 5277 ext 281/2S2 



Group Financial Controller 

Computer Software £15-20K plus car Central London 

We are looking for an ambitious young ACA with a first elass track record who is 
prepared to work hard and to become involved in all aspects of the finance function. 
The group of six companies, which includes a subsidiary in California, has interests 
In computer software, insurance broking, consultancy and property, and employs about 
130 people. 

The Group Financial Controller will lead a team of four people and will have 
responsibility tor 

— Management and financial reporting 
— Computerisation of accounting 
— Sales administration 
— Marketing services 

The group is expanding by internal growth and acquisition and the person recruited will 
be of sufficient calibre and toughness to play an important role in the next phase of 
growth. The anticipated age range is 25 to 30 and the background is international firm of 
chartered accountants, probably followed by commercial post-qualification experience. 
Please send your cr to Rabin Schlee, Saunderson Holdings Limited, Saunderson House, 
Hayne Street, London EC1A 9HH, 01-726 6501. 


AS FROM 
1st JANUARY 1986 
the rates for 
APTOINTMENTS 
ADVERTISING 
will be 

£41 per single col umn 
centimetre 
and 

£12 per line 
Premium positions will 
be charged £49 per 
single column centimetre 

For further information 
call 

LOUISE HUNTER 
on 01-248 4864 

or 

TREVOR PUNT 
on 01-256 9763 


AJ 


Financial Controller 


IA 


f.m.c.i 


South 

London 

up to 


This well-established company with an annual 
turnover approaching £60m, Is the wholly owned 
subsidiary of a major U.K. group. The company 
manufactures and distributes a range off. m.e.g. 
products, including several household name 
brands. 

As financial controller you will initially report 
direct to the Deputy Managing Director and will be 
responsible for all the accounting functions within 


r the company, working closely with the data 

obZUjUUu processing manager rou will also be required to 


_i_ assisttheBcecutiveBoaidtoachiavetheir 

profitability objectives by the formulation and 

A explication of appropriate financial and 
investment policies. 

Applicants must be qualified accountants and 
wiH probably be in their earty'mid-30's. 

Arthur Ybuna 


Experience in the areas of financial and standard 
cost accounting, budgetary control and financial 
appraisals is essential, together with a proven 
ability to communicate effectively with non- . 
financial personnel. Practical experience in the 
operation and development of new computer 
applications would be an advantage, although not 
essentia/.’ Above ail the successful candidate will 
be expected to exhibit the personal characteristics 
of a potential Board appointee. 

Please reply in confidence, giving concise 
career personal and salary details, quoting 
Ret ER828 to Peter Harper Executive Selection. 

Arthur Vbung Management Co nsul t a nts, 
Bolls House, 7 Rods Bufferings, Fetter Lane, 
London EC4A1NH. 


A MBriBER OF ARTHUR YOUNG INTERNATIONAL 


A 


Trafalgar House Oil and Gas Limited 

Account for our Expansion 


Aspen of the Trafalgar Honse Group, one of Britain's largest, Trafalgar House Ofi 
& Gas has built op a considerable presence within the oil and gas 

industry both on. and of&hore. From its highly secure and commercially strong 
base and in fine with its philosophy of expansion, the company is poised for 
farther growth. 

With interests in 23 offshore and 71 onshore blocks including five offshore 


Assistant Divisional Accountant 


discoveries, it has brought together a sound and profitable portfolio. As 
operator it is about to embark on a substantial drilling programme onshore and it 
is an active participant in a range of other exploration, development and. 
production ve n t u res. 

As a result of this expansion, there is now a need for 2 key appointments to be 
made within fire Financial Division of its London based headquarters. 


Repqrting to the Divisional Accountant you wiH be responsible fox r ev i ewing 
anrf monitoring all acc o u n tanc y procedures aTy i tmdoxtBkmg various 
accou n t in g projects which, flow from the company's growth and the 
development ofxts discoveries. This win involve dealing with a wide variety of 
complex and inmcaie issues. The accounting records have recently been 
computerised and, in consequence, a comprehensive technical knowledge 


and understanding of computerised systems is essential. 

A qualified accountant with at least 4 years experience within an oil company.* 
yon have a broad knowledge of arid exposure to financial aspects of the 
mdnstry. Self-motivated and innovative, you are keen to develop your. 

T WMJIWIMWH drill* 


Assistant Financial Accountant 


sound knowledge of computer systan 
in file preparation of the financial 


rare to oil industry accounting and a 
u wiH be responsible far all aspects 
management accounts of certain 


subsidiaries, specific accounting tasks arid the supervision of a small 
'accounting nnw- 


The remuneration packages will be highly competitive, and where appropriate include a company can 

In complete confidence, please write with cv or ring John Diack or Liz Davis of Cripps, Sears and Associates Ltd, 
Personnel Management Consultants, 88/88 HighHolbom, London WC1V 6LH. Tbfc 01-404 S701. 


Cripps, Sears 






Manat 


III 1 mp Senior financial role 
^ I m • Major investment in change 

up to £21,500 South London 

A food fridusoy world leader, the Nabisco Group excels in the 
fast-moving snacks, cereals and biscuit markets. True to our progressive 
reputation in the market place, we are now investing substantially in the 
development of our Grocery Division - and in particular in its South London 
site which manufactures a range of biscuits and other products. 

Here we'll be spending £2/ mSKon In the next 2 years on technology and 





Here we'll be spending £2 
new systems. With the prospf 
a time of considerable chaffer* 


a of further major expenditure to follow, it's clearly 
ie for the Accounting and Administration Manager. 


NABISCO 

i GROUPS 

Grocery Division 


Making a fundamental contribution to the financial implications of change, 
you’ll build strong relationships with factory management and motivate a 
support staff of 28. Principal responsibilities will include the preparation of 
budgets and standard oasts, evaluation of factory performance and monitoring of 
capital projects. 

A qualified Accountant aged 30+ and ideally already familiar with computers, 
you'll have the enthusiasm and commitment to ensure this investment 
programme is implemented fully and effectively Your experience in a 
manufacturing environment must be backed by knowledge of capital 
expenditure and standard costtog/budgetaiy control. 

As wed as a salary of up to £21500. a generous relocation package is available 
and the excel lent promotion prospects which a prestigious and diverse Group 
can offer. 

Please write with fuff cv to Alistair Dawson, Director - Human Resources. 
Nabisco Group Ltd., 121 Kings Road, Reading, Berkshire RG I 3EF 


Wt in a Uad.ng diiiribuior of r»pl*c«menl part* to the 
vehicle artsfuiartot with 200+ branchoo throughout Uw UK 
and an established National Distribution Centro in 
Northampton 

Currently we have a senior executive vacancy lor; 

HEAD OF BRANCH ACCOUNTING 

Responsible to the Director end Controller, key areas of the 
tob will be; 

* To produeo monthly branch operating st« ** r '\ fl * n d 
foUow-oP reports highlighting significant ’'•rienees. 

* To plan, co-ordinate and consolidate branch budgets. ^ 

* To pian. monitor and control twtee yearly stocktakec for 

elm Branch Wemrcrh/Nalienal Distribution Centre and 
eubmrt s management report on the «*«[**• . 

Si To validate gross profit margin output and recommend 

corrective action when necessary. , . 

As a senior member of the management lumM ' 
applicant wHl nead the skills ■ necessary to communicate at 
all levels.' 

Hus positron offers sn excellent salary and benefits Including 
a relocation psekaga to the Banbury area- P>w« write with 
•uH career MUW to: 

Mr R. J. Atkinson. Head of Personnel and Administration 
GKM Autoparts Distr. button Umrtod nviKTTt 

Town Centre House, Southern Rd, Banbury. Oxon OXtS 7T4 


The totemstfanal automotive end enginwring flroupto 


FINANCIAL CONTROLLER 

Small iMCbfct Employment Agency established 2fl years ago require 
an accountant iACCA. ACA) to exercise financial control on 
expenses, weekly payroll, sales and cash flow. 

Reporting direct to die M.D. and management of a small team 
of accounts staff. 

Preparation of monthly management accounts, financial accounts, 
budgets, forecasts etc. Computer development— ICL system. 

Good benefits package. 

Send CV. stating current salary, to: 

Miss K. R. Harrison 
RELIANCE RESOURCES 
18 John Street. WCIN 2DL 


Personal Assistant 

wanted for Chairman/Financial Director of quoted company in 
London W.l. Must be qualified accountant or a Chartered Secretary. 
Telephone in the first instance 01-636 4706 


JointXfenture 

Operations 

Enterprise OUis a substantial British company engaged in oil and 
ras exploration and production, both onshore and offshore in the 
UK, and overseas. The Company has production from seven 
North Sea oil and gas fields, which in 1985 averaged over 30,000 
barrels a day. It has interests in more than 100 UK licences, 
tncludingeight gained in the UK ninth round, and is continuing 
its active exploration programme. 

The acquisition of Saxon Oil pic in September has further 
i ncr eased the number of the Company’s opera torships and, with 
the forthcotziingdevdopmentofmeMinerFieU, has expanded 
significantly die information requirements of senior 
management. 

An able and imaginative accountant is required to fulfil 
these needs. The successful applicant will work in the Joint 
Venture Accounting Group, reporting directly to the Manager, 
"Venture Accounting. This group is concerned with all aspects of 
the accounting for and financial monitoring of the 
Company’s non -operated exploration and production 
interests - including the preparation of management 


financial reports; the control and processing of operators' 
budgets, billings, AFE’s and cash calls; representation of the 
Company at meetings with operators and partners; involvement 
with joint venture audits — and will also have a g rowing 
involvement with the Company's new operated ventures. This 
position offers participation in a II these activities, including die 
development of new systems and procedures, a major review of 
which is presently in progress. 

The successful candidate will he qualified (or nearly so) and 
of demonstrably high ability. Prior experience of upstream oil 
activities will be particularly helpful, as will a facility in the use of 
computer systems. 

An attractive package of salary and benefits will be offered 
depending upon age and experience. 

Candidates should contact Charles Austin on 
01-831 2000 or write to him, enclosing a CV, at 
Michael Page Partnership, 

39/41 Parker Street, 

London WCZB 5LH. quoting ref. 12065. 


FINANCIAL DIRECTOR DESIGNATE 
LICENSED DEPOSIT TAKER 


Cheshire 


c. £20,000 + Car 
and Share Options 


Our clients, part of a publicly quoted financial services group, wish to recruit a Financial 
Director Designate to join their young and enthusiastic management team. 

Reporting to the Managing Director, the successful applicant will assume full 
responsibility for the Company's accounting, treasury and systems functions as well as 
acting as Company Secretary. 

Applications are invited from qualified chartered accountants with experience of 
treasury and investment functions, preferably in a bank or a similar financial institution. 
A good knowledge of the use of computers, keen commercial awareness and the desire 
to take part in the overall management of the Company are also required. 

The senior nature of this appointment is reflected in a package that includes a salary 
commencing at £20,000, car. pension scheme, private health insurance and substantial 
share options. Prospects within the Company and the Group are excellent and a seat on 
the Board is assured following a short period of successful performance. The ultimate 
rewards of the position will be governed only by the successful applicant's own ability 
and contribution. 

Applicants are invited to send a full career resume, including salary history and day-tima 
telephone number to Steve Ranger, Executive Selection Division. 


Mkliaeil^eRartnership 

International RecruitmemConsulunt? 

Loodon Windsor Bristol Birmingham Manchester Leeds GlasRW Brussels New\iwk Sydney 
A member of die Addison Fh&PLCgrvup 


Insolvency Partner 

Equity partner designate 

Newcastle upon Tyne, Initially c §40,000, car 

This new senior appointment is within a recently established office of one of the 
world's leading professional practices. It is an outstanding opportunity, rich in 
challenge, scope and potential which will lead to early equity partnership. 
Accountability will be to the Managing Partner and te chni c all y to the Head of the 
Insolvency Division in the UK for the green field development of insolvency 
business in the region serviced by the Newcastle office. There is a strong general 
management perspective in this nigh profile role and a si gnificant degree of 
autonomy. Equally there is specialist resource backing in the company's national 
network to support the regional development as the business and the team are built. 


The essential requirements which well qualified prospective candidates must 
demonstrate include an excellent professional record over 5 -10 years in all aspect; 
of insolvency management positive and creative commercial management s fails 


Touche Ross 

The Business Partners 

Abbey House, 74 Mosley Street Manchester MSG 2AT. Tel: 061-228 3456 


K 

A 


be treated in the strictest confidence. 

Male or female candidates should submit in confidence a comprehensive av. or 
telephone for a personal history form to G.T. Walker. Hogget t Bowers pic, 

4 Mosley Street. NEWCASTLE UPON TYNE, NEl IDE, 0633 327455, 
quoting Re/. 42624/FT. 


Hoggett Bowers 

Executive Search and Selection Consultants 

BtStONGHAIt, CARD&F, GLASGOW, LEEDS, LONDOfii, MANCHESTER, NEWCASTLE, SHEFFIELD aadWINZlSOft 
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Accountancy Appointments 


COMPUTER AUDIT 

RESEARCH & DEVELOPMENT MANAGER 


Controller 


London 


to £25,000 Neg + Car 


Touche Ross & Co, one of the world's largest accountancy firms, has 22 offices and employs over 2,300 
people 'm the UK. 


financial 

accountant 

advertising 


London 


c.£35,000 negotiable 


We are currently seeking a Group 
Financial Controller for a major and well 
established Middle East contracting and 
construction Group. The appointment is 
London based. 


The successful candidate will, in addition 
to being responsible for UK accounting, 
have responsibility for the Group 
financial function and, in this context, 
will have a functional role over a number 
of overseas locations. He or she will also 
be expected to advise Directors on the 
taxation implications of the operation's 
investment and acquisition decisions and 
personal tax matters: a thorough 
knowledge of corporate and personal 
taxation is therefore required. 

Candidates must be chartered 
accountants, aged 35-45 who. having 
qualified with a major professional firm, 
can demonstrate real commercial 


acumen coupled with a successful track 
record at a senior level in the finance 
function. Previous experience in 
construction or a related industry is 
essential as is the willingness to travel 
regularly. 

The remuneration package is negotiable 
and should not be considered a limiting 
factor. 


Please reply in confidence, enclosing 
career details and quoting reference 
5452/1 IL to Valerie Fairbank, 
Executive Selection Division. 

Peat, Marwick, Mitchell & Co., 

165 Queen Victoria Street, Black friars, 
London EC4V3PD. 


Due to internal progression, we need to recruit an experienced computer auditor far our National 
Accounting and Auditing department to take responsibility fan 

• the development of computer audit products, procedures and technical publications; 

• participating in reviewing the development of computer audit procedures in Other Touche Ross 
offices; 

• participating in technical training. 

Applicants should have: 

• a sound knowledge of accounting and auditing; 

• the ability to communicate with non-DP professionals; 

• significant data processing experience; 

• significant computer audit experience; 

• some experience of the design and implementation of new computer audit techniques. 

This is a senior appointment requiring applicants of high calibre and career opportunities are excellent 

Applicants, who need not be chartered accountants, will probably come from professional accounting firms 
or internal audit departments, although applicants from other areas will be considered. 

Please send a full career r&sum£ with salary history and a statement of how you meat the specification, 
quoting reference N200. to Tim Haselwood at the address below. 


Fully Qualified 


package to £20K 


A leading business. io-busin«s advertising agency group, 
situated in an interesting area of Central London, ’cquirw 
an Accountant to handle the accounting role ««*« *•.■ 
main agency and for various subsidiaries. There is added 
interest in working closely with the finance Director on a 
variety of special projects. 

You will have management potential, certainly be fully 
Qualified with strong service industry connections from 

practice or commerce. 

Growth is rapid, so expectations are high, prospects 
accordingly bright. 

(Full CVs please to JOHN WEST) 


\l A ■ 


m 


Touche Ross 

The Business Partners 


PEAT 

MARWICK 


Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 


r 

A 


9/9A NEW BOND 
STREET, LONDON 
WIT 9PE 


Telephone; 01-629 6797 
01-491 72? 6 



WEST 

DANES 

&GO. 



Finance Director 


n 


Bristol c£20,000 + Car + Bens. + Relocation Age: 28-35 


Our client is a fast growing autonomous division of 
a major PLC; a market leader in the FMCG Sector, 
operatingon an international basis with 
a prestigious name. 

They seek an ou tgoi ng, graduate qualified 
accountant to join their dynamic management team 
and assume total control of their finance function. 
The role is extremely commercial in nature and 
encompasses all Co. secretarial/administrative, 
personnel, D.P. and legal activities, together with 
providing financial/management information 
for internal, group and statutory purposes. 


Experience of sophisticated corporate reporting is 
essential as well as the ability to immerse oneself in 
the commercial activities of the company at home or 
abroad. Exposure to overseas markets would 
therefore be an advantage in what could honestly be 
described as a “High Profile" role. 

Interested applicants should write . enclosing a 
comprehensive C.V., to Adrian Wheale ACMA., 
ACIS at Michael Page Partnership, 

St. Augustine’s Court, 1 St. Augustine’s Place, 
Bristol BS14XP, 
quotingreference B8048. 


The challenge of 
financial services for 
ambitious accountants 



Michael Page Partnership 

International RecrurtmcntConsultants 


=• . - •: v ^^ember^lfmAddhiaii FtigFLC groups ~ " • 


For the young professional accountant with 
strong relevant experience there could not be a better 
time to consider a career move into the thriving 
financial services sector. 

Most recently, the merging of Trident Life with 
Imperial life hi created a significant new force in 
the UK financial services industry - Imperial Trident 
Our parent group is the Canadian based Lauren tian 
Group and is one of the world's leading financial 
institutions. 

In this atmosphere of change, increasing 
importance is placed upon efficient systems, controls, 
planning and the provision of concise management 
information. 

Wfe'now need qualified accountants to join two 
key business functions SncftS griWk wifiv&s as we M 
expand. 


C andi dates will be Accountants with 2-3 years' 
post qualification experience gained within a 
taxation department of a professional firm and will 
need some knowledge of personal tax and VAT, in 
addition to corporate tax. 


Assistant Taxation Manager 

c. £18K 4- extensive benefits 


Internal Auditor 

c. £14K+ extensive benefits 

This position reports to the Chief Internal 
Auditor. Responsibilities will centre on the appraisal 
of existing systems and testing compliance with the 
financial and other controls of the company. The 
successful candidate will put forward recommenda- 
' lions and prepare reports. There will also be some 
traveMnvoived itepa&rmmg-braneh audits. * 
Applicants will be recently qualified accountants 
with experience gained in a respected professional 
practice. 


Financial Controller 


Reporting to the Group Taxation Manager 
the successful applicant will be responsible for the 
preparation of tax computations for all companies 
within the group and will also assist in tax planning. 


Attractive negotiable salaries will be offered 
together with a substantial benefits package 
including generous relocation, where appropriate to 
Gloucester. Moreover these positions offer excellent 
career prospects. 


L West of Scotland J 
I to £28,000 + car | 


Imperial Life 


Please write with comprehensive career 
details to Alan Austin, Personnel Director, 
Imperial Trident, 69 London Road, 
Gloucester GL1 3LE,or telephone Vicki 
Atkinson on 0452 500500 for an 
application form.. 


Trident Life 


Our client is a successful US multi- 
national manufacturing heavy plant 
at two UK locations. The present 
financial controllers a US national 
who will return to North America in 
1987 and a replacements sought 
now to ensure a smooth handover. 
The successful candidate will be 
trained for a period in the US prior 
to reassignment of the present 
controller. 


Candidates will be aged between 
30 and 45 with a successful record of 
financial control gained in industry 
and a recognised accountancy 
qualification. The ability to work with 
and influence operating management 
in a manufacturing environment 
including cost control and investment 
decisions, is critical. 

in addition to a company car a full 
range of benefits is available, including 


the potential for inclusion in the 
parent company Stock Option plan. 
Candidates should apply in confidence, 
enclosing a full CV including present 
salary and quoting MCS/18/12 to 
Neil Wbodcock, 

Executive Selection Division 
Price Waterhouse 
Management Consultants 
28 Dnunsheugh Gardens 
Edinburgh EH37RN 


ACCOUNTANCY APPOINTMENTS 


S4C 


appear every 


DEPUTY HMD OF FINANCE 


Price JJhterhouse 


THURSDAY 

For farther information contact: 
LOUISE HUNTER 
01-248 4864 


n 


Financial Controller 


Northern Home Counties 


c£20,000 + car + benefits 


Hogget t Bower s 


Executive Search and Selection Consultants 

BUBONGHAM, CARDIFF, GLASGOW, LEEDS, WNDON.BIAMZKESITJLr&WCASrLE, SHEFFIELD and WINDSOR 


Ourclicnt is a family owned medical company with a current turnover of £5 m plus. Recent growth 
has been exceptional and it is now one of the fasten ('rowing organisations of its kind in the UK. 
Tire need now is to recruit a Financial Controller who will report to the Chairman and Chief 
Executive. Your responsibilities will be wide ranging and include; 

+ Statutory Accounting 

* Management Information 

* Computer System* Development 

Interested candidates, qualified accountants, aged 27-35, should have excellent technical and Inter* 
pcT-onal skills and pc*se^s the enthusiasm and commitment to make a significant contribution to 
the future of the company. 

This i* an outstanding opportunity for career and personal development and apart from a generous 
salary and fully expensed car, die package includes a full range of other benefits. 

Candidates should write to Andrew Sales FCCA, Executive Division, enclosing a comprehensive 
CV, quoting ref; 292, at Michael Page Partnership, 39*41 Parker Street, London WC2B 5LH. 


Financial Director 


S4C — the Welsh Fourth Television Channel — 
requires an Accountant (probably late 20's/ early 30's), 
who combines sound professional experience with an 
innovative commercial approach and who will make a 
positive contribution to its development 
He/She will have a comprehensive knowledge of 
financial accountancy, computerised amounting and 
management information systems, and possibly 
corporate taxation. The postholder will ensure proper 
financial awareness in all aspects" of the operations of a 
statutory Authority with developing commercial 
subsidiaries. 

This is a senior post in a Department covering a range of 
financial, legal and company secretarial duties. 

A knowledge of Welsh would be an advantage. 

Salary; c. £19,500 

Application forms from: Mrs. Maix Owen, S4C, 
Sophia Close, Cardiff CF1 9XT (TeL 022243421) 


F.M.C.G. Manufacturing 

North West, c £30,000*, car, benefits 


(Closing date: January 8 1986) 


With a profitable turnover of £50M and aggressive expansion plans, this is 
a wholly-owned subsidiary of a major American corporation. Supplying 


a wholly-owned subsidiary of a major American corporation. Supplying 
non-food, fast moving consumer goods to UK multiples, the company 
recognises this new appointment as key for future development. 


The position provides wide involvement across many business functions, 
with a team of 5Q reporting. 


The successful candidate is likelvto be aged 35—45, with an accounting 
qualification supplemented bv a "business decree. Familiarity with US 


Young Overseas 

Financial Controller 


Michael Rage Partnership 

International Recruitment Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NevvYwk Sydney 

A member of theAiUison Pug PLC group 




qualification supplemented by a business degree. Familiarity with US 
accounting and profit planning techniques is desirable and experience of 
acquisitions is essential. Occasional overseas travel will be necessary. 

You must be an ambitious leader, looking for a considerable challenge 
where the high commitment required is matched by excellent benefits and 
rewards. 

* Salary will not be a limiting factor for a particularly suitable candidate. 


Why not spend 1986 in the sun! Our client is a British 
Multinational and has a vacancy, due to promotion, in its 
Middle East Sales office based in a pleasant and peaceful 
state. 


Candi dales, in their 20s, must be qualified accountants and 
capable of deputising for the G.M. Package includes a high 
tax-free salary and bonus. Other young accountant 
opportunities exist in the U.K. HQ. 


DA. Teale. Re/: 3004QIFT Male or female candidates should telephone in 
confidence for a Personal His tory F orm 061-832 3500 St- John's Court,- 
78 Gartside Street, MANCHESTER M3 3EL 


Ptease apply to Peter Barnett, Barnett Consulting Group Ltd . 
Providence House, River Street, Windsor. Berkshire SL4 1QT 
Telephone Windsor (0753) 855546, quoting reference no. 8483 


Barnett Consulting Group 




A r -: 

*■ A i i 
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rsu 

LIMITED 

LONDON BRIGHTON 
01-2362736 0273-29711 

Backing Services 
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GHH outlines 
plan for big 
MAN reshuffle 

BY RUPERT CORNWELL IN OBER HAUSEN 


GHH (Gutehoffnungshutte) expects 
to complete its merger with its re- 
surgent subsidiary Maschinenfa- 
brik-Augsburg-Nurnberg (MAN) by 
mid’ 1986 — thus sealing a complicat- 
ed restructuring of Europe's largest 
mechanical engineering group. 

By then, MAN will have complet- 
ed the hiving-off of its main operat- 
ing divisions into separate compa- 
nies. This will pave the way for 
shareholders of both parent and 
subsidiary to approve the terms of a 
share-exchange offer which will 
embrace owners of the 25 per cent 
of MAN'S DM 429.6m ($I70m) capi- 
tal not already owned by GHH. 

These and many other details 
about the deal first announced last 
September came this week at the 
annual press conferences of both 
concerns - in the case of MAN the 
last in the company's 145 years as a 
separate and effectively indepen- 
dent entity. 

The reorganisation of MAN, as 
Mr Otto Voisard, its outgoing chief 
executive, explained in Augsburg, is 
already proceeding apace. When it 
is finished, the old company will 
have become five new ones. 

These wil] be MAN-Roland, spe- 
cialising in printing equipment, 
with annual sales of DM 1.4bn, the 
heavy vehicle unit MAN Nutzfahr- 
zeuge GmbH, with sales of DM 4bn, 
MAN Gutehoffnungshutte, making 
plant and engineering equipment 
(DM Ubn to DM L6bn), MAN B & 
W Diesel (DM 500m). and a new re- 
search and development offshoot 
MAN-Technologie, with a likely 
turnover of DM 200m. 

The five, along with three other 
GHH subsidiaries - Ferrostaal, 
Rank and the Deggendorfer ship- 
yards concern - will be fully owned 
integrated subsidiaries of a bolding 
company to be created by the mer- 
ger of MAN itself with GHH. Hie 
company will be based in Munich 
instead of GHff$ traditional head- 


quarters in Use Ruhr. 

Most of them, Mr Klaus Go tie, 
chief executive of GHH, made clear, 
would supply a representative to 
the main company’s board, imply- 
ing a centralised top management 
of perhaps six people, led in all 
probability by Mr Gotte himself. 

However, the new structure 
would not embrace three other 
members of the existing GHH 
group - SHW, Kabelmetal, and the 
steel plant manufacturer Schloe- 
mann-Siemag - which will continue 
to be run on a fairly loose rein. In 
all, the remodelled GHH group will 
have annual sales of about 
DM 15bn. 

In his first detailed explanation 
of the rationale of the merger, Mr 
Gotte said the difficulties of both 
parent and MAN in recent years 
had been made worse by a many- 
layered, decentralised structure. 

MAN has often acted as an inde- 
pendent fiefdom within the group, 
sometimes virtually refusing to 
comply with strategic guidelines 
laid down by GHH. 

“Our main concern,* Mr Gotte de- 
clared, “is to put an end to two-tier 
management. Control will be cen- 
tralised in Munich while production 
will be carried out by the operating 
subsidiaries.” 

Still to be settled, however, is the 
name of the master company in 
Munich, which will employ about 
250 people, and the terms of the 
share-exchange offer. Valuation of 
assets, Mr Gdtte said, was still in 
progress. 

New orders in the year to next 
June 30 are expected to rise 11 per 
cent 

GHH overall is forecasting pro- 
fits of about last year’s adjusted 
DM 128m for 1985-86. Although 
sales in the first four months of the 
current year were little changed at 
DM 3Dbn, orders booked jumped 
14.6 per cent to DM 4.64bn_ 


Alan Friedman describes a revolutionary move by General Motors to extend its European role I AcgOIl 
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THE GENERAL manager of Cadil- 
lac, General Motors’ luxury car divi- 
sion, looked like a television pres- 
enter as he n«<fhpH a Hollywood 
smile, spoke of industrial history in 
the making and introduced “my 
very special guests." 

The governor of the state of Mi- 
chigan could hardly contain his en- 
thusiasm as he used the word “ex- 
citing” five times in the space of 30 
seconds. And the chairman of Ali- ' 
talia, the Italian state airline, 
seemed to have emerged from the 
Geneva summit when be spoke of 
the “contribution of free trade to 
world peace.” 

For once the superlatives were 
justified: the occasion was the 
launch last week in Detroit of an in- 
ternational industrial Hnlc without 
precedent an "air bridge” which 
will see 48,000 Cadillac car bodies 
buflt by Pininfarina, Italy’s top car 
designer, and shipped by Jumbo 747 
cargo jets to Detroit over the next 
six years. 

The contract is worth dose to 
5600m in orders of car bodies and 
components for the Turin Pininfari- 
na. Cadillac, meanwhile, is spend- 
ing around 5500m to modify its De- 
troit plant, install a new assembly 
line and build a life-mile test track 
for the new vehide, to be launched 
in 1987 and to be called the Allan t£. 

For the two airlines which will fly 
7,000 to 8,000 car bodies a year from 


Turin to Detroit - Ijifthanm and 
Alitalia - the deal represents the 
largest single contract in air cargo 
history, with a total value of SlOOm. 

Dr Umberto Nordio, Alitalia 
chair man , said with pride that “for 
the first time we are introducing 
aircraft into the assembly lines of 
automobiles.” 


It is what GM executives in De- 
troit are describing as a “strategic 
experiment,” in that if the All ante 
models sells well it will lead to 
other deals. 

Pininfarina and GM are already 
talking about areas of co-operation 
in other car divisions, such as Pon- 
tiac. Meanwhile, GM has been talk- 


in the case of the former the Cad- 
illac- Pininfarina deal represents an 
open-ended commitment Mr John 
Grettenberger. Cadillac's general 
manager, said be views the deal as 
more than a five or six-year con- 
tract “We expect the programme to 
be permanent’ 

Other GM executives pointed to 


There are broad issues at stake - the prospects for greater industrial 
co-operation between European and US car makers, and the role 
which GM might play in the coming rationalisation of the European 
car industiy. 


The total commitment of more 
than Slbn to the Cadillac-Pininfari- 
na project represents more than 
just an attempt by the US car mak- 
er to capitalise on what it calls “old 
world craftsmanship” and sell a lux- 
ury two-seater sports car in the US 
market 

The project is also a harbinger of 
change in the philosophy of Gen- 
eral Motors, which is currently 
holding talks with several Euro- 
pean car producers - among thgm 
Alfa Romeo - with a view to 
collaboration agreements. 

The contract with Pininfarina, 
the designer famous for hs work 
over the past 50 years with Ferrari, 
Alfa Romeo, t.anM« and Peugeot 
represents Cadillac’s only business 
relationship outside North America. 


ing for several months with Alfa 
Romeo about the possibility of 
buying Alfa engines for a new Pon- 
tiac model 

Thus the Cadillac-Pininfarina 
deal, bold as it is (five Jumbo flights 
a week, the modification of Turin 
airport to GM specifications and a 
car likely to sell for more than 
S40,000 in competition with Porche 
and Mercedes), really represents 
only the tip of the iceberg. 

There are broader issues at stake 
here - the prospects for greater in- 
dustrial cooperation between Euro- 
pean and US car makers and, equal- 
ly important, the role which GM 
might play in the coming ration- 
alisation of the European car 
industry. 


the size of the capital outlay as evi- 
dence of the longer-term nature of 
the All ante project 

At Chrysler, another legendary 
Italian name - Maserati - is being 
tapped for a new US luxury car. 
Chrysler is spending around S600m 
on a venture with Maserati and has 
even taken a small equity stake in 
the Italian car maker. 

The potential role of General 
Motors in Europe, meanwhile, has 
become much more interesting 
since the collapse two months ago 
of the talks designed to merge Fiat 
Auto with Ford of Europe. 

Mr Giovanni Agnelli, Fiat’s chair- 
man, has stressed repeatedly that 
by the end of this decade the prob- 
lem of overcapacity among 


Banks act to boost small groups 9 funds 


BY JONATHAN CARR IN FRANKFURT 


TWO West German banks today 
take a new step aimed at channel- 
ling funds from a broad range of in- 
vestors to medium-sized companies 
not quoted on the stock market 

The move by Deutsche Bank and 
the Bavarian-based Bankgeschaft 
Karl Schmidt forms part of growing 
efforts to strengthen the chronical- 
ly weak capital base of German 
enterprises. 

The banks are jointly offering be- 
tween December 12 and December 
16 DM 15m ( S5.9m) worth of non- 


voting preference stock in a bolding 
which itself has stakes in a dozen 
medium-sized businesses. 

These preference shares in the 
holding, Deutsche BeteiJigungs AG, 
are being priced at DM 140 per DM 
50 no min al share and will be traded 
on the regulated free market in 
Frankfurt and DusseldorL 

They will be eligible for a full 6 
per cent dividend for 1985-86 (to Oc- 
tober 31) plus a 2 per cent bonus. 
The holding's basic capital of DM 
60m also includes DM 15m worth of 


New York shows way for Eurodollar market 


BY MAGGIE URRY IN LONDON 

THE SHARP rise in the New York 
bond market continued to pull the 
Eurodollar market up in its wake. 
But as usual the latter lagged be- 
hind the former, widening yield 
spreads and making Europe a less 
attractive market for is s u er s to 
launch deals. 

Swedish Export Credit had been 
pl anning an issue for a while, with 
the intention of obtaining cheap 
money through a yen issue with a 
swap attached. The recent strength 
of the dollar market persuaded the 
borrower to switch to a SlOOm issue, 
priced around 20 basis points above 
US Treasury yields at launch which 
is not being swapped. 

The pricing looked tight, but by 
yesterday’s close tbe bonds, trading 
just inside the 1% per cent fees, 
were yielding around 40 basis 
points above the curve because of 
the move in the New York market, 
making them more attractive to 
investors. 


The seven-year issue, led by Dai- 
wa Europe, has a 9% per cent cou- 
pon and a 101% Issue price. It is 
non-call able, and the pay date is not 
until February 20 1986. 

Another straight issue came from 
Public Service Electric and Gas, a 
New Jersey-based utility. This is se- 
cured by a mortgage. Tbe S75m deal 
has a 10-year life and was priced by 
Credit Suisse First Boston with a 
9% per cent coupon and 100% issue 
price. With fees of 2 per cent, the 
borrower's cost was 40 basis points 
above the Treasury yield curve at 
the time of launching. The bonds 
were quoted around 98%. 

The Euroyen market has stead- 
ied lately, in line with the rally in 
the Tokyo government bond mar- 
ket, and Allied Signal launched a 
Y20bn seven-year deaL This bor- 
rower was one of the first corporate 
names in the Euroyen market last 
December tinder its old Allied Cor- 
poration name. The coupon on the 


new seven-year deal is the same as 
its first issue at 6% per cent, and is- 
sue price is 101. Nomura Interna- 
tional is lead-manager, and the 
bonds were seen well inside the 1% 
per cent fees at around 99%. 

A dual-currency issue, also led by 
Nomura, was launched for Mitsui & 
Co, the Japanese commercial 
house. This is for Y20bn and has a 
10-year life. The coupon is 8 per 
cent and issue price 101%. Redemp- 
tion will be in dollars at an ex- 
change rate of Y177 JO to the dollar. 
Fees are 2 per cent The bonds were 
not trading actively. 

An issue with a Japanese state 
guarantee is fairly rare In the D- 
Mark market, and a DM 100m issue 
for Japan Finance Corporation for 
Municipal Enterprises found good 
demand despite aggressive terms. 
Tbe seven-year bonds have a 6% per 
cent coupon and 99% issue price. 
Deutsche Bank ran the books, and 


fees total 2% per cent Tbe bonds 
were trading around 99%. 

Turnover was low in the D-Mark 
secondary market though prices 
gained around % point spurred by 
the New York market The New 
World Bank zero-coupon issue 
traded around 14% compared with 
the 13 issue price. 

In the Swiss franc foreign bond 
market Credit Suisse announced a 
SFr 25m private placement for 
VMF-Stork, a Dutch textiles, food 
and paper company. The bonds ma- 
ture in January 1993 and pay a 5% 
per cent coupon with the issue price 
at par. 

In the Luxembourg franc bond 
market Kredietbank priced the 
LuxFr 300m issue for Dyno Indus- 
trier at 100%. The coupon is 8% per 
cent and the bonds have a five-year 
life. 

International bond service. 
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ordinary shares, to be retained ini- 
tially by tbe banks alone, and 
reserves of DM 30m. 

The German banks have long 
maintained bolding companies with 
stakes in small and medium-sized 
enterprises (often seen as more 
flexible and innovative than the 
“giants”). But now the public will 
have a chance to take part too. 

The background to the new move 
is a draft law on public participa- 
tion in Holding companies, drawn 
up by the centre-right coalition in 


Bonn and now being thrashed out 
in parliament 

The draft aims to boost the Cow 
of funds to companies generally too 
small or too young to “go public,” 
while providing legal safeguards to 
investors. 

Although several key details 
need ironing out, there is no doubt 
that the law will be passed - and 
tbe Deutsche-Schmidt bank initia- 
tive is the first to take advantage of 
it 


. Europe's six leading car makers 
i could result in serious difficulties, 
i “Fiat may have another two or 
three years of good car profits, but 
: then like everybody else they could 
face trouble,” commented one 
senior car industry executive in 
Detroit 

GM has been losing money in Eu- 
rope and realises that some form of 
agreement with a leading European 
car maker is veiy much in its inter- 
est Aside from talks with Alfa, 
which seem destined to lead to a 
smaUer-scaie project, GM has also 
had contacts with BMW and other 
companies. 

It appears that GM ts hoping to 
conclude a strategic agreement in 
Europe within the next year or two. 
That would come just in time for 
the expected industry shake-out in 
Europe in the late 1980s and early 
1990s. 

These considerations explain, 
perhaps, why GM launched its 
Cadillac-Pininfarina deal with such 
fanfare last week - the mayors of 
Detroit and Turin exchanging keys 
to their cities, 250 guests packed 
aboard the Alitalia Jumbo cargo jet 
for a ceremonial signing of the ac- 
cord and journalists invited from 
two dozen countries, including 
Japan and Saudi Arabia. 

“This,” as one GM executive 
pointed out, “is only the beginning." 

Ariadne seeks 
Repco takeover 

By Michael Thompson-Noei 
in Sydney 

ARIADNE Australia, the invest- 
ment group headed by Mr Bruce 
Judge, yesterday made an offer of 
A51J0 a share for the 79 per cent of 
Repco Corporation it does not al- . 
ready own, valuing the Melbourne- 
based manufacturer and retailer at 
AS332m (USS225.4m). 

Repco issued a standard “don't . 
sell” notice to shareholders. 

Ariadne is to make an AS88.2m 
share piaring in order to fund the 
purchase. 


By Laura Raun in Amsterdam 

AEGON, the second largest Dutch 
insurance company, is negotiating a 
complex financial package in which 
it will take a 25 per coot stake in 
Friesch-Groningsche Hypotheek- 
bank (FGH), a mortgage bank re- 
covering from big losses in 1982. 

Aegon plans to purchase FI 12m 
(S3m) worth of newly issued FGH 8 
per cent cumulative preferred 
shares, extend a FI 123m converti- 
ble subordinated 8 per cent loan 
and provide a FI 4I0m FGH- 
guaranteed loan for a new financ- 
ing entity. 

Agreement is to be reached with 
the Dutch Government to leave the 
state-owned Posthank and Aegon 
each with 25 per cent of FGHs issu- 
ed stock, with the rest remaining in 
public hands. 

The new Postbank, which begins 
operations on January 1, was to 
have raised its 5 per cent stake in 
FGH to 33% per cent this year un- 
der an aid package arranged in 
1983. 

Aegon, which was formed in 1BB3 
as a merger of Ennia and Ago in- 
surance companies, engages in 
mortgage lending and other con- 
sumer credit in addition to its insur- 
ance activities. 

FGH fits into The Hague-based 
insurer's policy of strengthening its 
market position in the Netherlands. 

FGH, the second largest mort- 
gage bank with assets of FL 7bn, 
plummeted FL 51m into the red in 
1982 on a double slump in the mort- 
gage bond and real estate markets. 

Several large Dutch mortgage 
banks plunged into difficulties, with 
Tilburgsche Hypotheekbank going 
bankrupt and the Westland-Utrecht 
Hypotheekbank - the largest - hav- 
ing to be rescued last year by Na- 
tionale-Nederlanden. tbe biggest 
Dutch insurer. 

FGH moved back into the black 
in 1983 and expects to post profits 
of more than FL 9m this year. 
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A reminder 


Company accounts for the 
period ending 31 March 1985 
should reach the 
Registrar of Companies by 
31 January 1986 


This applies to any private company 
incorporated before 1 October 1984 which 
has an accounting reference date of 31 March 
unless it has an extension of time fordelivery 

under section 242 of the Companies Act 
1985. 

Otherwise the directors will have 
committed an offence and may be prosecuted. 

The Registrar is looking for the 
support of the accountancy profession in 
helping directors to meet their obligations. 

COMPANIES REGISTRATION OFFICE 
Companies House, Crown Way, Maindy, 
Cardiff CF4 3UZ. Tel: Cardiff (0222) 38S588. 


Restructuring plunges 
Firestone into loss 


BY OUR FINANCIAL STAFF 

FIRESTONE Tire and Rubber, the 
second largest US tyre group, 
plunged into loss in the final quar- 
ter of its fiscal year, because of 
restructuring costs. For the three 
months there was a net operating 
loss of 547m, or S1.15 a share, after 
a $57m provision for reshaping its 
North American tyre operations. 

In the corresponding quarter last 
: year net ea rn ings were 517m, or 40 
cents a share. Sales for the latest 
period dipped to Slbn from SI.Mim. 

For the year to October net prof- 
its fell from $102m, or S2.21 a share, 
to almost break-even at 53m, or six 
cents, after restructuring costs, on 
sales down at S3.84bn, from S4bn. 

Despite improvements by US re- 


tailing and diversified products, 
which swung from an Slim loss to 
an S18m profit, operating income 
for the year fell 15 per cent 

This was because of a S15m loss, 
against a S19m profit by the North 
American original equipment and 
wholesale businesses and lower 
profitability from international tyre 
activities, where earnings were 
down at 585m from $122m. 

Fourth-quarter pre-tax operating 
deficit was SI 12m, compared with 
earnings of S21m a year earlier. 

During tbe year the company 
repurchased 2.5m, or around 5.7 per 
cent of its shares for S49m. Since 
year-end it has acquired a further 
1.5m for 530m. 


Sea-Land defence 


BY OUR FINANCIAL STAFF 

SEA-LAND, the US container ship- 
ping group faring a S580m takeover 
bid from Mr Harold Simmons, the 
Texas businessman, has joined the 
ranks of US companies to adopt a 
poison-pill anti-takeover plan. 

Tie company is also beginning le- 
gal action in New Jersey against Mr 
Simmons who owns a quarter of 
the shares and bas bid S25 each for 
the rest in an attempt to prevent 
further share purchases 

Mr Joseph Abely, Sea-Land’s 
chairman, said the actions under- 
scored the company’s commitment 
to protect the best interests of 
shareholders by insuring that any 


offer was fair. 

Under the rights plan, each 
shareholder of record on December 
20 will receive one right for each 
share held. The right will entitle 
shareholders to buy from Sea-Land 
one common share at S40. However, 
if an acquirer buys 40 per cent or 
more of the shares outstanding, 
other shareholders may buy for the 
$40 exercise price common stock 
with a value twice the exercise 
price. 

The rights become exercisable 10 
days after a person or group 
acquires 35 per cent or more of Sea- 
Land's outstanding shares. 


1984/85 results 

Perstorp is an intt-maiion.il chemical cor- 
poration working in a number ot well-defined 
‘niche' markets such as speciality chemicals, 
plastic components, surface materials and 
bio- technology. 

During 19S-1/85 Perstorp s earnings 
of SEK 331m were virtually unchanged 
compared to the preceding M*oil year. This 
high level of earnings u;i> achieved despite 
a worldwide decline in business trends. 
Return on equirv was 1 7":. (compared w ith 
19% for 1983/S4L and 17% on total capital, 
(in 1983/84 it was !*)%». 

The sustained profitability enabled us to 
invest in even more new products than 
previous years. 

Increased sales 

Gmsolidaled sales during the rear 
198-1/85 were SEK 3. I s - m - - in increase 
of 10% compared with 1983 8 1 . 

Indeed, eight out ul nine business areas 
reported higher sales figures compand with 
tJjepnn iou.s fiscal year. Pi-rsmrp LJect tonics 
and Persrorp Speciality Chemicals in jur- 
ticulur reflected significant profits. 

At the same time, we continued to locus 
on spec i lie clicmic.il markets by selling 
Hamnurplust. our consumer plastics 
company. Excluding I lamm-irplast sales in 
1983- -L the increase in consolidated sales 
last year was 1 i'”.. 


Strategic acquisitions 

To moke sun.* our leading-edge technology 
continues to prosper in future, we have 
made a number of important acquisitions. 

We have acquired the operations of our 
US. licensee for noise alxitemcm products. 
We have also acquin-d La Bakelile S.A.. 
France, who are active in resins and phenolic 
compounds. ,mJ have reachid a technology 
agree nu-nr with the French group. Rhone 
Poulenc, after ing the same product ureas. 
These two agreements will strengthen rhu 
market posit ions o( Perstorp still further. 

Perrhuo AH and Pcrno\ o Inc four 
business development companies I. have 
made minority and venture capiral invest- 
ments in several companies, mainly in the 

.ircaol bio- technology. 

Investing in technology 

The Iii-.ha investments made in exploit- 
ing niche markets through property, plant 
and equipment amounted to SEK 273m 
during the fiscal year I‘Jjs-j ’85 - and these 
ha\e Ixvn made in virtually all business 


Forecast for 1985/1986 

Sales in 1985/6 are expected r« reach 
.i|>proxinialelv SEK -i billion with some 
improvement in operating earnings. 
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Send for details 

1 f you would like a free copy Perstorp s 
1984/85 Annual Report, simply write to 
Perstorp Information. Chancery House. 
Chancerv Lane. London WC2A 1QU, or 
telephoiiedl) I i*»5 5522 Ext. 271. 
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The result of creative chemistry 
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Electric ite de France 


FRF 500,000,000 
11 Guaranteed Notes due 1990 


Unconditionally guaranteed by 

The Republic of France 


Credit Lyonnais 

Caisse des Depots et Consignations Morgan Guaranty Ltd 

Union Bank of Switzerland (Securities) Limited 


Algemene Bank Nederland N.V Arab Banking Corporation (ABC) Banca Commerciale Italiana 

Banque Bruxelles Lambert SA Banque Internationale a Luxembourg SA Banque Nationale de Paris 

Chase Manhattan Capital Markets Group Citicorp Investment Bank Limited Commerzbank Aktiengeselisriiaft 

Crtdit Commercial de France Credit Suisse First Boston Limited Daiwa Europe Limited 

Dresdner Bank Aktiengesellschaft Generate Bank .Ginozentrale und Bank der Osterreichischen Sparkassen Aktiengesellschaft 
Kleinwort. Benson Limited Kredietbank International Group Merrill lynch Capital Markets 

Shearson Lehman Brothers International Society Generate Swiss Bank Corporation International Limited 

\fcmaichi International (Europe) Limited 


Al Saudi Banque ASB Banca Manusardi & C Banque Federative du Credit Mutuel 

Banque Franca se du Commerce Exterieur Banque de Neuflize. Schlumberger. Mallet Caisse Centrale des Banques Populates 

Caisse d'Epargne de rEtat du Grand -Duche de Luxembourg (Banque de J'Etat) CnSdit Communal de Belgique SA/Gemeentekrediet van Beiqifi N.V. 
Crtdit duNord Industriebank von Japan (Deutschland) Aktiengesellschaft Istituto Bancario San Paolo diibrino 

Kansallis-Osake-Pankki Lazard FhSresetCie LTGB International Limited Morgan GrenfeO & Co. Limited PrivatbankenA/S 

Swiss Vblksbank Wtestpac Banking Corporation 


October 16. 1965 


EBCO FINANCE B.V. 

US. $15,000,000 

Guaranteed Floating Rate Notes 1988 

[Conditionally ExtendMe at the Noteholder's Option to 1991) 
Guaranteed on a subordinated basis as to payment 
of principal, premium (if any) and interest by 

EBCAmro Bank Limited 


Notice is herebyoiven pursuant to the Terms and Conditions of the 
Notes that the Rate of Interest (as therein defined) for the Interest 


Period (as therein defined) from 12th December, 1985 to 12th June, 
1986 is 8K«% per annum. The Coupon Amount to which the 
holders of Coupon No. 9 will be entitled on duly presenting the 
same for payment on 12th June, 1986 wil be US$426.56, 
subject to appropriate alternative arrangements being made with the 
consent of the Trustee by way of adjustment.' without notice, in 
the event of an extension or shortening of the above-mentioned 
Interest Period. 

Banker* Trust Company London 
Agent Bank 


U5f1 00,000,000 Guaranteed Floating Rate Notes due 1994 

Citicorp Overseas Finance 
Corporation N.V. 

pnavparafmd wM Imttd m d* NtHimrlandt Mdioi) 

UncemfitionaRy guaranteed by 

. . . CflJCORPO. . 


Notice a hereby given that the Rote of Interest has been fixed at 
B 7 A«% and that me interest payable on the relevant Interest Payment 
12 » 1986 ' again* Coupon No. 28 In respect of 
US$7,000 nominal of the Notes w ifl be US$21 .09. 

December 12, 1985, London T 

^ By : Citibank N A (CSSf Dept.), Agent Bank CfT I BAN fQ 


This announcement appears as a matter of record only. 


<P 
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Israeli banks fight tarnished image 


TWO YEARS after the 1983 The government, aghast central bank, are ungr 

crash in the value of their was forced to step in to prevent scrutiny, the main aims 

shares. Israel’s banks continue disaster. Anxious shareholders banks thexnseives are w 

to suffer from an image were told that the state was reestablish their eq 

problem. seizing their equity and that, and to go for 

If, somehow, it were possible while recovery was engineered They «« the first 

to view their performance in by the Bank of Israel, all bold- success. ^ es ^ ts . . vear Dre _ 
isolation from the crash, it tegs were to be frozen. The sue months of '.tbtayw, 
doing rather nieelr: profits up. banks, to their consternation, seated in September ana 

efficiency improved. But just as were told that they were being v^he bis four banks 

Halley’s Comet is valued by Md sponsible for the Josses eangoby tee big ^ ^ 

astronomers principally for ^ debt was to be Substantial sums 

Tta tat redempt.on was set aside - «*«««£ 

bSS are remSabl e lSgely for October 31 this year, for provisions, while ffficien^ 

aa.T-sp js s ssa« 

The scandal is far from burnt 

enquiry into the 19B3 crisis, . _ _ . 

chaired by Mr Moshe Bejski, Ahead Of an inquiry 
a justice of the Supreme Court, j- * nn f i. p -u™ 

is expected to report next verdict on me Slldre 

month.' Resignations are ex- onllan^ of 19&3 
peered both in the Bank of 5° Ha P , , . 

Israel— accused of negligence Israeli banking IS 
and incompetence in the face __ tn i 

of disaster — and in several of making cautious 
the major high street banks. progress, writes 

Commission members have ® „ . 

been hearing evidence through- Walter £lllS lit JLeI 
out the year and are meeting * • Th* Rnnlr nf 
each week in small working AVIV, lne DallK OI 

groups to assess different J srae l under Dr 

aspects of the crash. They are * . . , ,, 

aware that what they even tally MOShe Man del baum 

report will have profound • _ ■ j- _ 

implications for the system and (ngilt/, la glilGing 

its future reputation. In June, interest rates lower, 
the commission sent warnings to miercbt rates iuwc*. 

organisations and individuals — 

giving evidence. reminding 

•‘damaged* 1 by^fu condusions! cash sensibly re-invested. Other here of staff were implemged. 

What happened in October shareholders will have to wait Bank Leuini, the biggest 
1QM LS ius^K sudi until 1988 or, in some cases, bank, reported an inflation- 
iSiinS until the I99<te. All are entitled adjusted profit of. ^>m for the 

The Israeli economy then to redeem their shares at the January-June penod — up -90 
a - nnw w s ta difflculties value of the US dollar on per cent. Bank Hapoalun, the 
Inflation' wm soaring^St the October 6, 1983. biggest loser in tee share 

t ,t Aviv Stork Fvrhanee with Twcrimri onaH y, tee crash collapse, moved up from $8.2tn 

tee bff banks *in w* me^t teat tiS big banks were to *22fim. The tWid-«nked 

moving ever upwards, in blithe effectively taken over by the Israeli Bank recorded 

defiance of economic reality, state, and it was made clear f?Am agatart p.6m, and tee 
Huge profits were made as the that, unless they themselves United Mizrahi Bank, Much 
exchange acquired all tee were sufficiently profitable to smaller than the < 
character of a casino. fund the shares redemption, improved from SL58m to a still 

Suddenly. the edifice their nationalisation would be modest 52.1m. 
collapsed. " Bank shares, which given force of law. There is a long wy to B°- 

had been pushed up on a wave So while all those involved Banken deny teat they have 

of speculation, lost half their with the scandaL including tee set a goal of $500m in combined 

valuT^ prudential authorities of the net profits by 1987 but, even if 


- * ‘.a |r *'* flAf ( . 

— i^i 
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Interim agreement reached 
on Pan-Electric rescue 


Volkskas earnings little 
changed at six months 


AN INTERIM agreement has 
been reached to rescue Pan- 
Electric Industries, tee collapse 
of which triggered a financial 
crisis on tee Singapore stock 
exchange, agencies report from 
Singapore. 

Bankers said tee agreement 
would pave the way for 
creditors to defer claims against 
Pan-Electric during a three- 
month moratorium while a 
longer-term - restructuring 
scheme is worked out . to. save 
the company. 

Mr Tan Koon Swan, the 
I Malaysian businessman and 
! politician who holds a sub- 
stantial stake in Pan-Electric, 
yesterday signed the accord 
after intensive negotiations 
with a steering committee of 
Fan-Electric creditors and the 


Monetary Authority of 
Singapore. 

Under the terms of the plan, 
Mr Tan has agreed to relieve 
the Pan-Electric group of all 
of its roughly SSlOOm 
( US$47 m) in outstanding 
forward contracts to buy shares 
of Grand United Holdings, 
Supreme Corporation, Crowth 
Industrial Holdings, and Sea- 
lion Hotels. . 

Mr Tan has also agreed to 
make an . . .additional S£20m. 
available to Price Waterhouse. 
Pan-Electric’s receivers and 
managers, over the next three 
months. This is in addition to 
a previous sum of SS20m which 
had been impounded by Singa- ; 


BY JIM JONES IN JOHANNESBURG 


pore investigators, but which 
was released to Price Water- 
house at the weekend. 


VOLKSKAS. South Africa’s 
fourth largest bank, has main- 
tained almost unchanged its 
disclosed interim profits but 
hopes for an improvement 
following the deconsolidation of 
troubled industrial Interests. 

The interim disclosed after- 
tax profit increased by 2.Z per 
cent to R2-L6m (SS.S5m) in tee 
half-year to September 30 from 
R24.1m in the corresponding 
.period of last year. The dis- 
closed profit was R52.7m in the 
full year to March 1985. 

The directors said teat tee 
past six months had been 
" representative of the last 
phase of a decline of the busi- 
ness cycle.” Demand for bank 
credit dropped and there had 
been “an unprecedented wave 


of bankruptcies.” said Mr Piet 
Morkel. tee managing director. 

Mr Morkel said he expected 
the unfavourable business 
climate to persist for the rest 
of this financial year. 

The interest of Volkskas in 
the troubled Bonuskor indus- 
trial holding company was 
reduced to 42 per cent in 
October and it is intended to 
reduce the holding to - an 
eventual 25 per cent. 

* First-half disclosed earnings 
rose to 80.3 cents a share from 
78.6 cents and an unchanged 
interim dividend of 21 cents has 
been declared. Disclosed earn- 
ings totalled 172.4 cents a share 
in the last financial year and a 
dividend total of 57 cents was 
declared. 
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Bankers Trust 
New York Corporation 
US$300,000,000 

Floating Rate Subordinated Notes Due 2000 


Pe 5S < « u I mica ^Venezuela S.A. Grupo Zuliano, OA. CDF Chimie International, S.A. 

a wtwny owned su&sdiary erf Petrolfos da Venezuela S A w.n. 

Mitsui Petrochemical Industries Ltd Mitsui & Co (U.S.A.) Mitsui de Venezuela, CJL 


For the three months 

1 1th December, 1985 to lltti March, 1886 
the Notes will carry an Interest rate of 8 Vis per cent 
per annum and interest payable on the relevant 
interest payment date 1 1th March, 1 986 wiD be 
USS207.81 per US$10,000 Note and US$5195.31 
per US$250,000 Note. 


^V ei 


a more modest target is set, 
it will not prove easy to attain. 

Interest rates are coming 
down in Israel. Amid charges 
that they were crushing busi- 
es and stifling initiative 
through the imposition of rates 
estimated at 100 per cent per 
year in real terms, the banks 
have had to sanction a series 
of cuts. Israel has run on credit 
to anunusual degree for several 
years, and interest rate reduc- 
tions are a novel experience 
for the banks. . 

From this month, interest 
rates on loans and overdrafts 
are being cut by 1 per cent per 
month. The Bank of ferae), 
under the direction of Dr Moshe 
Mandelbaum. its governor, has 
reduced tee prime rate to 
around 3 per cent per monte, 
and tee resulting average -cost 
of commercial credit should be 
close to 4 per cent per month. 

Other changes are also under 

way. First International Bank 
has pioneered a new savings 
scheme (since echoed by- Bank 
Mizrahi) and is to revive credit 
auctions under which would-be 
borrowers are asked to quote 
tee rate they are prepared to 
pav for a given loan. 

Commercial banks may xn 
future also be allowed to raise 
loan capital abroad for use in 
Israel. following urgent 
requests for increased help 
from industry and the farm 
sector. 

On the negative side, the 
small North American Bank 
was investigated by tee Bank 
of Israel in August after 
allegations of embezzlement, 
and the entire management 
suspended. Experts from First 
International were put i« i o 
maintain the bank’s trading: 
though, and there has been no 
panic. 

All in alL the picture would 
indeed be unremarkable, with 
the large banks continuing to 
perform well overseas while 
consolidating their positions at 
home. But the image of 1983 is 
still there, and continues to 
reflect on some of Israel’s well- 
known banking faces. 


BANKERS TRUST COMPANY 
Fiscal Agent 


A manufacturer of high density polyethylene In the petrochemical complex of El Tablazo, 
State of Zulia, Republic of Venezuela, financed as a stand alone project. 


U.S. $30,000,000 


$43,555,500 

Eurodollar Medium-Term Credit Facility 


FF 95,584,169 
Buyer Credit Facility 


BF 224,300,559 
Buyer Credit Facility 


Originally provided by 

The Chase Manhattan Bank, NA Societe Generate 
Bank of Montreal The Bank of Tokyc 

Credit Commercial de France Banco Mercantil V 


B.S.FE.- Banque de la Societe 
Financiere Europeenne 


The Bank of Tokyo Lid 
Banco Mercantil Venezolano N.V. 
Banque dei'IndochineetdeSuez 


Managed and originally provided by 

Chase Manhattan SA. Societe Generate 
Banque Fraaicalse du Commerce Exterleur 


Managed and originally provided by 


Chase Battque 
do Commerce SJL 


Banque Paribas 
Belgique SA. 


LEuropeenne de Banque 


Banque Paribas Belgique S A 


The Bank of Tokyo Ltd. 
Paris Branch 


And also provided by 

Credit Commercial de France 


The Industrial Bank of Japan, Limited 
London 


Agent 

The Chase Manhattan Bank, N.A. 


Banque de ITndochine et de Suez B.S.F.E.- Banque de la Societe 

Financiere Europeenne 

LEuropeenne de Banque 


Guaranteed by 

Office National du Ducroira 


Floating Rate London-Doilar Negotiable 
Certificates of Deposit due 30th January, 1987 


Guarantees by 

Compegnte Franca I m d'Assurance 
Pour to Commerce Exterieur 


Notice is hereby given that in accordance with Cause 3 of the 
Certificates, the Issuer will exercise the Call Option and 
redeem all the outstanding Certificates at their principal 
amount on 31st January. 1986 when interest on the Certificates 
will cease to accrue. 


Repayment of principal together with accrued interest will be 
made upon presentation of the Certificates at the offices of 
the Issuer on 31st January, 1986. 


The undersigned acted as financial advisor to Plastic us del Lago C A 


Chase Manhattan 
Capital Markets Corporation 

November 1985 


Credit Suisse First Boston Limited 
Agent Bank 



Chase 

Investment 

Bank 


AIBD BOND INDICES 


WEEKLY EUROBOND GUIDE DECEMBER 6 
Redemption Change 12 Months 
Yield on Weak Hint. 


US Dollar 

Canadian Dollar 

Euroguilder 

Euro Currency Unit 

Sterling 

DeuBChemark 


Change 

12 Months 

12 Month, 

On Weak 

% 

High 

Lew 

-0.139 

12.258 

10.318 

-0.172 

13.259 

11.242 

— D.294 

7.879 

6.13 1 

-0.074 

10.401 

9.189 

—0-228 

11.600 

I0J63 

-0.M5 

7.860 

6.354 


Bank J. Vonccbel & Co. Led., Zurich - Tefex: 812744 JVZ CH 
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FT INTERNATIONAL BOND SERVICE Tribune to 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The Cnl 1 | fbC* 

following are closing prices for December 11. EWJLJI 

Chang# on Ciungeon A ^ _ 1 _ _ 

5TKAKMIS taued 8U Otter dm ■«* VtaU OtHIR CTMISH15 hud Bd Otter day wet* YWd /|||OPlP6 

*nw»1(hffi WO 102% ifflsa + o% + 1% 107 Barclays Atw t2»a WAS 50 91% K% - 9% - 1% 1101 nU gnVlVlJ 

Amw CretW W. 90 100 JOJJj 104*. + + 0% SJS CrefetaMtalt tt% 90A$ 50 97% 96% - 15 b - 1 tjutt 

AUant ReKtd 1C'« 00 SO 99 99’? S +1% ittM PepsiCo Cap Ha U90A5 50 102% 103% + 0%-D% 12.14 

Australia Cora 11 95 200 107% 1G6% +*% + !% 9£7 Swed. Export Cred 13 BflAS 40 96% 87% 0 + 0% 1430 11 AlifgWnnAH 

Au^otiaCamil'. 00 100 107% TfflU + 9% + l% 10.15 AmexiWi90« 50 101% 10% + b% - 0% W.W UC7TT 3IJit-ftJPd. 

BPCajHaMiuS? 150 105% 100 % + b*. + ■% im Canartan l%c 10% 90 CS 75 MO 100% + 0% + 0% MSB JF MT 

t 103% TM 


US. DOLLAR 
STtUBHIS 
Ainev 10% SB 
Amei CretW MK. 90 
Atiaiu Rkkk iC'. 00 
Australia Com 1195 
Australia Cam »■. 00 
8P Captain 'ii 9? 
Campbell Soup !0\- 95 
Canada ir-? 90 
CaradOn Pac 1CP. 9? 
Canadian Pac 12\- 99 
CEMC W'a 91 
Cnevron USA. 12*4 89 
Cdnorp IDS 
Cacorp ID- 56 
Coca Cola it:. 91 
Denmark Kingdom 11*. B9 
Denmark Kingdom 1% 90 
Denman Kingdom it , 9? 
EDF 1Q05 
E-EC 9% 90 

EEC 11% sa 

E.l 0 I? 95 
Eli Idly 10 1 . 92 
Export Dev Ccrp 1090 
Export Dev Corp 12 39 
Fed Dep Store. 10> 95 
Fort Motor Cred in. 90 
Fort Moor Cred 12 95 
Gen Elec Credit W« DO 
GUAC10*. 89 
GMAC 10i. 92 
IADB 10% 85 
IBM Credit UP, 2000 
Kellogg Company ID's 90 
Kellogg Company in. 02 
L T C B 1?', 91 
Uacy C>ed Corp 11% 95 

Mow Truant, so 

Nippon Cred B* lift 95 
PiUsOury Co. 10’. 93 
Pni Really secs 12*. 95 
OantBS Airways 101, 95 
Quebec Hydro 11 u 92 
Queensland Ckwf W. 95 
Ralston Purina Ilk: 95 
Ralwnn Purina 12*. 09 
Saskatchewan io>. 92 
Saskatchewan IT, 89 
Statori 1090 
S W«es Trey Hi. 90 
Swed Exp Cred TO 92 
Swed Exp Cred 12?. 89XW 
Sweden Kingdom HV» 90 
Sweden Kingdom 11% 89 
Sweden Kingdom 111. 94 
Termed) Corp HP. OS 
Texaco Capital 10 95 
ltaimf.T«cn Fm IDs 95 
Victorian Rep 11V> 92 
World Bank 10", 95 
World Bank 12’, 94 

Aterage price 1 

DEUTSCHE HARK 
STRAIGHTS 
Asian Dev Bar* 0 94 
Austria. Re pita jc 7* 94 
Baxter Travenol 7*. 94 
Copenhagen 7* 95 
Credo National 8% 94 
Dow Cnetmtal fi% 95 
EJ.B 7’. 94 
Estorn 392 

Ex - Im Bk Korea 7% 90 
Fetrome De/10 Sato 9 91 
Finland Republic 7 32 
GnuM W Fm 7% 91 
k aland B 1 , 92 
Japan Fm Corp 7% ?1 
Unsutxshi Hvy 3*- 89WW 
UrtsutwJU Hvy 3'; 89XW 
MnsuMIk Uei 3'« B9WW 
Mdsutwhi Met 3>, 89XW 
Quebec Hydro r*« 95 
Rente 7% 95 
Sec Com Nuclear 7*. 95 
Sooetr Cent Nuclear B 91 
SO) Alncan Tran 7% 92 
World Bat* 7 95 


C twgft n 

<> BM Otter day week VtaU 
102 'b 102% + 0% + 1 *, 9.07 
IKTij 104'. + + 0 'b 9JB 

99 99% S +1% MM 

107% lOB'a +■% + !% 967 

11773. T03U + 0% + 1% HL15 
105% 106% + 0% + «7| 174 
104 104% + 0% tPi U) 

108 188% 4-0% +1 US 

104% IDS % + 0% + t% 079 
109% 108% + 0>4 + 0% «.« 
102% 102% + 0% + I 157 
105% 105% + 0% + 0% IMS 
102 102% + •% + 0% 80 
100% 101% + 0% + 1 HUB 
107% 10% + 9% + 9% M7 
105% 105% +0% +1 12S 

1M>. TOT*. + 1*4+1 945 

106% W7% + 0% + 0% US 
M0 100% +8%+1% 964 

100% ioi + 0% +0% 00 

186 106% + 0*4 + 0% 972 

in% H 2 % + 0 % + 1 % 197 

104% 104% + 0% + 1 % 132 
102% M3% +e%+0% 116 
198% 109% +0*a+9% 113 
101% lOta. + #% + 1% IBS 
164% 105% + 0% + 1 % IBS 
HK% 107% + 0’a + 0% UK 
MB% 193% +0*a + 1 102 

102% 101*4 + 0*4 + 1% 117 
101% «2% + 0*a + 0% M3 
102% M3% +0% + 1 931 

t M3*a M3% + •% + 9% 191 
HH 104% + 0% + 07g UB 
10534 M6% + 0% + 0% IBB 
113 113% + D*a + 0% 171 

t 104 104% + 0% + 1% 10LS8 

t 186% 106% + 8% + 1 STB 
102% 103% + 0% + 1 1111 

99% 108% +0% + 0% M61 

110% 111% 1 6% + 0% 1062 
103% 103*4 + 0% + 1 9.78 


OTHER STRAIGHTS ton 

Barclays Atw 0% 90AS SO 

CredHanstalr 12>, 90AS 50 

PepsKoCap Res. 13 90A5 50 

Swed. Export Cred 13 BBAS 40 

Amcx IWi 90C5 50 

Canarian Pac 10% 90 CS 75 

OBClfeMCS 75 

Gensor Fm 17% 95 CS 75 

Montreal lit 95 CS 75 

Seam Acc Co 10 *i 92CS 75 

Winnipeg City lift B0CS 50 

Chrysler Fin Cop 17 B0NS 65 

HOP Ml*. 91 NS 50 

KredtatbankLux. 77 80NS 70 

Bayer Verems B% B8ECU BO 

Chrysler Fin Corp 9 32ECU 75 

Xarw Canada 8', 90 ECU 40 

Honda Motor WW 3% 90FL 100 

Honda Motor XWS.flOFL TOO 

Thyssen?', 9DFL 50 

WerekHwe7'*B0a 75 

Wessanan 6*. 90 R. 50 

MoMCorp. 11%B0FF 500 

Australia Comm 11 B2C 40 

ELB. 11*i 93 C 50 

GMACUKFm 1D>, BOC 30 

Imp Chera bids llu B5C 75 

knp Cham Inch lift B2 C 75 

Mcdonaids HP, 90E 40 

MKsuUsMFhiHKIlBOE 50 

NSW. Treasury Kft 92 £ 50 

Prhetoankanli’tSeE 20 

Rank Xerox IT 9e£ 40 

Royal M HP. 9? C 60 

Star Drug Cap HP, 90 C 30 

Tricerdrul XW 11 92 1 35 

Tsttuuse Forto Tit, S0C » 

World Bank 11 <4 B5£ 100 

C.O£. Pi 95 LF 600 

Nal Luc Alum M% 92 LF 600 

FUM1MGM1E 


Change on 

( BU Oder day weak YWd 
91% 92% - 9% - 1% 1101 

97% 88% - 1% - 1 tlAl 

102% 103% + 0* a - 0% 12.14 
96*4 97*4 0 + 0% 14L2D 

101% 103% + 0% - 0% mu 

MO M0% + 0% + 8*4 1128 
t 163% 104 + 0*4 + 0% 172 

101% 162% + •% - 0*8 11*39 
105% 106 + 0*4 + 0% 1M9 

f 99 B9% +6% + 0% MJ7 

M3 U 193% + 0%9 161 

n% 95% + 6% + 0% IMS 

91*4 93% 8 -9*4 1868 

M0 Ml 8 - 6*4 MJS7 

181% 101% +8*8*1% 7J8 

97% 86 9 - 3% MS 


99% 

0% 

0 

fl 

862 

193% 

104% 

+ 0% 

+ 0% 

20 

89% 

88% 

+ •% 

+ 0% 

664 

10% 

10 

+ B%0 

630 

in 

102% 

• 

+ 8% 

960 

n% 

180% 

D 

+ 0% 

EJ4 

M2 

102% 

9 

+ 8*4 

M69 

99% 

0% 

- 6% 

- 1% 

.1162 

98% 

96% 

-0% 

- 2 

1164 

97% 

W% 

-6% 

- 1% 

1363 

98% 

0% 

- 6*4 

-1% 

TL43 

95% 

96% 

-0% 

- 1% 

110 

»% 

9B% 

-8% 

-1% 

1065 

98% 

16% 

-0% 

- 1% 

110 

95% 

0% 

-0% 

-1% 

110 

99% 

n»% 

-8% 

-97, 

110 

96% 

97% 

— 0*4 

-1*4 

110 

853. 

0*4 

- 0% 

- 1% 

1361 

99% 

0% 

-0*4 

"1% 

11.18 

83% 

83% 

+ 9% 

-2% 

1267 

0% 

0% 

-0% 

-1% 

110 

0% 

0% 

-0% 

- 1% 

110 

96% 

0% 

a 

-0% 

962 

10% 

103% 

0 

-1% 

863 

BM 

(tear 

Cdto 

Cxpn 

CjM 


101% 

181% + 0% + 1% 

U6 

Abbey National 5 2000 C 

0 

56% 

0% 

W1 

11% 

1163 

MB *4 

10% +0*4+1 

M27 

BanMmerira Q/S S', 90 

oil 

99% 

MO 

30112 

1% 

114 

1<S% 

107a + 0% + 0% 

061 

Banters TroM 52000 

0 

0% 

10% 

11/12 

AM 

144 

105 *4 

MS% +0*4+1 

90 

BJ.C.E. 5*. 0 

O'. 

10% 

N0% 

ism 

8% 

BJ3 

106% 

10% +0*4 + 0% 

115 

B-NJ*. 5*4 95 

0 

101*4 

Ml** 

M/1 

861 

867 

102% 

102% +0% + 1 

90 

BHJ* 5*. 96 (Jay) 

O'. 

10 

10*4 

on 

0*4 

864 

107% 1077, +6% + 1 

151 

a+U>. 5'. 99 

0% 

in 

10*4 

22/3 

B% 

865 

M1% 

102% +6*. +07, 

10 

8nttmia50 

Ift 

99% 

MB 

on 

11% 

1161 

108% 

10% +■%+•% 

10 

C.CF S'. 97 

0 

99% 

0% 

sn 

866 

in 

MS 

10% +0*4+6% 

864 

Cha» Man In 5*. 2009 

0% 

0% 

KM's 

8/12 

144 

844 

107% 107% +0% +8% 

961 

Citieo/p 5 2035 

D 

0% 

99% 

27/1 

123 

U 

10 

109% +0% + 1% 

1114 

Crnfil Lyomals 5*. 0 

0% 

M9% 

M0% 

11/4 

1% 

844 

102% 

m + o% + 1% 

180 

Credit Lyonnais 5 CO 

0 

H0% 

180% 

10/1 

761 

762 

\ 0 

» a +2 

110 

E££ 5 90 

0 

0% 

0% 

9/1 

761 

766 

102% 

10*. + 6% + 1% 

T0.T1 

E-N£_L 5 00 

0% 

10 

10% 

1/3 

8% 

80 

107% 

ior% + o% +1*. 

10 

Ireland 5'. 07 

0 

0% 

W% 

28/2 

844 

844 

102% 

M3% 0 +1% 

164 

Ltoyds Bank PWg 

0*. 

MB 

MO*. 

9/12 

a 
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Phillips Petroleum takes $350m write-down 


BY WILLIAM HAUL IN NEW YORK 


PHILLIPS Petroleum, the highly 
leveraged US oil company which, 
fought off an unwelcome takeover 
bid earlier this year, is taking a 
S3 50m after- tax writedown in its 
fourth quarter on its minerals and 
chemicals business. 

Phillips, as reported in later edi- 
tions yesterday, is the latest in a 
string of US oU companies to write 
off unprofitable parte of its busi- 
ness. The financial impact may be 


more severe than in most other 
cases since the company's net 
worth is already relatively small in 
relation to the heavy borrowings 
the company undertook in its fight 
to stay independent 

At the end of June Phillips had 
net worth of S1.5bn and long-term 
debt of $7 Jbn. 

Phillips expects to have complet- 
ed the sale of a total of Slbn of as- 


sets by the end of the year and says 
gains on some of these sales should 
substantially reduce the impact of 
the write-off on the company's 
earnings. 

On Wall Street, where there has 
been some concern about Phillips' 
ability to maintain its dividend giv- 
en the further fall in the oil price, 
the company’s shares fell £% on 
Tuesday to a record low of SUM, va- 
luing the group at S2.5bn. 


By Our New York Staff 

TRIBUNE, the Chicago-based 
newspaper and broadcasting group, 
has agreed to sell the Los Angeles 
Daily News and nine of its 15 cable 
television systems in two separate 
deals totalling 5413.5m. Tribune, will 
use the proceeds to reduce debt in- 
curred in its recent $51 Dm acquisi- 
tion of the KTLA television station 
in Los Angeles. 

The board has approved defini- 
tive agreements to sell the 70- 
year-old Los Angeles Daily News to 
Mr Jack Kent Cooke, the California 
businessman, for 5176m and nine 
cable systems to Jones Intercable, 
the 17th largest US cable system 
operator, for 5237.5m. 

Tribune acquired the KTLA sta- 
tion as part of its plan to focus on 
building its chain of six indepen- 
dent television stations. It was re- 
quired to divest the Los Angeles 
newspaper and two of the nine 
cable systems which are in the 
Los Angeles area under US Feder- 
al Cbmmumcations Commissio n 
(PCQ rules. 

The sale of the Los Angeles news- 
paper, which has a circulation of 
more than 150,000 copies a day, rep- 
resents an apparent change of 
heart by Tribune. Earlier it had 
considered swapping the Daily 
News for a newspaper elsewhere. 

Jones Intercable, based in Colora- 
do, owns or manages G9 cable televi- 
sion systems across the US. Aside 
from the two Los Angeles cable sys- 
tems it is acquiring from Tribune, 
the other systems are in Florida, 
Michigan, Oregon and Virginia. 

W. R. Grace 
in Deutsche 
Bank accord 

By Paid Taylor in New York 

W. R. GRACE, the diversified US 
speciality and agricultural chemi- 
cals, natural resources and retailing 
group, said it had reached agree- 
ment with Deutsche Bank AG of 
West Germany to acquire the 13.6m 
shares or 26 per cent stake in Grace 
held by the West German Flick 
group for 543.75 a share or a total of 
5595.9m. 

Grace also said it would sell its 
extensive retailing interests as a 
■Erst step -towards a corporate re- 
structuring. ■ ■ ■ : ■ 

The share buy-back agreement 
follows Deutsche Bank’s recently 
announced deal to acquire Dussel- 
dorf-based Friedrich Flick Indus- 
trieverwaltung. Grace also said it 
would acquire certain preferred 
stock held by the Flick group for 
52m. Mr J. Peter Grace, chairman 
and chief executive, said: “Under 
our agreement with the bank, we 
will acquire these shares ourselves 
or assign our rights to a third party. 
We are evaluating several options 
to finance the transaction, includ- 
ing the issuance of equity securi- 
ties, if we decide to acquire these 
shares ourselves." 

He added: “Grace is also examin- 
ing several restructuring alterna- 
tives and, along these lines, we 
have decided to sell the Grace retail 
group as a first step.” 

In the fiscal year ending Septem- 
ber 30 Grace reported net earnings 
of S158Jim on sales of S7.1bn. 


Conrad Black 

Mr Conrad Black's holdings are es- 
timated to be worth well over 
CSlOOm (USS71m). The figure was 
inadvertently omitted from a story 
in yesterday's edition. 


This announcement appears as a matter of record only. 
December 1985 
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Underwriters and Tender Panel Members 
Barclays Bank PLC 
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This Announcement appears as a matter of record only. 


3rd December, 1955 


Winterthur 

insurance 
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77f«f securities Im iv been sohl ounule the United Suites of America and Japan. This announcement 
appears as a matter of record tvi/v. 


4lh December, 19S5 
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UK COMPANY NEWS 


Tate & Lyle accounting change upsets City 






Tate St Lyle's shares fell 22p ' — n'" <■ « ■ ■ 1 — 11 

to 546p yesterday after publica- 
tion of the group’s preliminary 
profit figures which, at £7&7m 
pre-tax, benefited to some 
extent from a change in foreign 
currency accounting. 

'While the result, accompanied 
by a 16 per cent dividend rise, 
met analysts' forecasts, Tate's 
change to using average ex- 
change rates flattered the profit 
increase as the previous ye/;‘s 
reported £69 .2m. was revised 
down to £ 65.4m, 

Sir Robert Haslam, the retiring 
chairman who is set to take 
over at the National Coal Board, 
says the accounting change 
reduces artificial volatility of 
earnings and gives a bettor 
perspective of the group’s 
progress. 

Over the year to September 
28 1985, Tate’s mainstay business 
of sugar production and refining 

came under pressure both In the _ „ — — . 

UK and the US and it was | I 

non-core businesses, particularly 

sSSSon^wSS 8 ' provided toe Sir Robert Haslam (left), Tate & Lyle’s retiring chairman^ and i Ms “ccessor, Mr Nell Stow 
profits increase. P ... this year’s acquisition programme has already contributed £13m to operating profits. 

Using Tate's revised figures for . - 

1983/84, combined profits from 

ftU a by^!St l over a 30 a per^Mo Canadian offshoot, Redpatto and diversified into new mar- Tate’s other operations, which 
£29. 4m and accounted for a much Sugars, were retarded by a five- kets.” include businesses as diverse as 

smaller 40 per cent share, against strike at toe Toronto Mr Shaw says the acquisitions building minesweepers, made 

66.5 per cent, of group operating refinery. have already contributed £13m profit improvements in packing 

profits inclusive of associate On the non-core side, profits to operating profits and this and distribution, agribusiness, 

contributions. from automotive, industrial and figure “would be consistently bulk liquid storage, insurance, 

Mr N. M. Shaw, the group construction products, more higher in a full year." Some dis- and malting, while sugar trading 
managing director who is to than quadrupled from £3.3m to posals have been necessary, how- cut losses by £3.7m to £3m. 
inherit the chair next March. £14.4m. largely reflecting the even the majority stake in On the negative side profit 
says that UK sugar profits were acquisition in January of Doaxlee Belize Sugar Industries was sold falls were recorded In molasses, 
disappointing, primarily because Manufacturing Industries, of and in Canada, Kedpath sold its down from £ll-2m to £9m, and 
of “the squeeze on margins Canada, far £27m. agricultural pipe operations and! cereal sweeteners and starches, 

caused by the EEC decision to Donlee was one of a number packaging companies as part of down from £5.lm to £3. 4m. 
restrict agricultural price in- of acquisitions made this year, its business reorientation, Mr Shaw says the worldwide 
creases to rates below the level which cost Tate £92m in total reflected in the Donlee purchase, molasses trading business of 
of UK Inflation.” and were mainly overseas and The reduction in the Belize United Molasses and the 

In North America, Refined mainly on the other side of the stake to 10 per cent brought domestic US business of Pacific 
Sugars refinery at Yonkers, Atlantic. The acquisition pro- about a £11.6m extraordinary Molasses were affected by the 
NeW York, has been going gramme, says Sir Robert, has debit, which was evidently at the " generally depressed agrl- 
throngh "a painful realign- "balanced the geographical half year, and reduced Tate's cultural scene on both sides of 
meat of the Northeast sugar spread: strengthened our posi- attributable profits from £35 .9m the Atlantic, with violent fluctu- 
market,” while profits from the tion in overseas sugar markets; to £2 6.5m. ations in the dollar contributing 


1981 >82 *83 «4 *85 


to a difficult year.” 

However, he says that the 
group is the leading world trader 
in molasses, and together with its 

trading in tallow, feed fats and 
associated products remains “well 
placed to take advantage of 
opportunities." 

Packaging and distribution, 
which contributed a considerably 
higher £6.6m against £lm, saw a 
satisfactory return from the 
UK road transport operation; a 
■ return to adequate margin levels 
at Ridgways. engaged in tea 
packing; and the related Nigerian 
company continued to expand 
and secured a “ substantial share 
of the retail market, making good 
profits.” 

Elsewhere, Hugh Bair & Sons 
maintained satisfactory levels on 
both domestic and export sales 
of malted barley; Richards (Ship- 
builders) delivered five mine- 
sweepers to the Royal Navy; Tate 
& Lyle Reinsurance and Athel 
Reinsurance contributed higher 
profits of £3.3m (£2.1m); but 
results from Zimbabwe were 
depressed because approval to 
increase selling prices, applied 
for in March 1984, were withheld 
until August 1985. 

Group turnover was lower at 
£1.63 bn, against £l.6Sbn, but 
generated higher operating 
profits of £67 .5m compared with 
£54Jlm. Associates contributed 
£9m, up from £8. 4m. but net 
interest receivable fell from 
£2.7m to £G.2m. 

Shareholders, who are set to 
receive a higher final dividend 
of 14.5p (12fip) for a higher 22p 
(19pj total, are told by Sir 
Robert that Tate has now started 
to make new investments which 
should “maintain its momentum 
over the rest of the decade and 
beyond." 

He adds that “ the business is 
operating from a solid financial 
base and has every opportunity 
to achieve further profit 
growth.” 

See Lex 


Stakis up 31% to record £13m API advances 18% and 

THE RECORD breaking con- An analysis of turnover shows confidence appears well placed. diversification continues 

turned for Stakis in the year to hotels up from £48.04m to The hotels operation continues 

ft P £?76 r B« c?nL OTtSSl??!? Sv °Ld £2 roSS show j* 1 ” 08 gn ? th ', partl £ DS A YEAR when Associated and some related exceptional 

because two new hotels and Paper Industries became one of costs.. The group is investing .in 


wtiiesan irit^CTouD^h oweT a *7nanca substantial extensions have the world leaders in stamping new plant which" should solve the 

furtirer 0 improvement P of 31 per gftL /SMS!? added to turnover but also foils, pre-tax profit Improved by problems and the company is 

ontt last vn-ir's rpceirri -TO,™ swvmn fi«u h»n hwaTicp room and ftminanrv 1® P er CCOt OH tumovet ahead optimistic about the future. 


cent on last year's record. 


The comparatives have been because room and occupancy [ r* °P 

Mnriwn, wit*. +ho an. „n Tha mnaat I P? r CeL,U 


rates are up. The currn* year ’ m Charles Rawlinson. chair- spent on capital Investment 

2* Sow?!? too wAJSHXJftBS ■»* describes .the buying .of *und«d from Internal resources. • comment 


During the year, £4.3m was 


Irish 
Distillers 
improves in 
second half 


HUSH DISTILLERS GROUP 
produced higher second half 
profits, but a dip into the red 
at tbe Interim stage because 
of a strike left the figure for 
the year ended September 30, 
1985. I£3J>6m behind at 

I£7-57m (£6.42m sterling). 

After six months the group 

Incurred losses of £577,000. 
against profits of £5J6m. The 
directors then said Out 
results for the full year would 
be substantially down, but It 
was expected dud in the 
second half the outturn would 
show fin improvement as ship- 
ments accelerate to pick up 
business affected by a strike 
In the first six months, 

A strike lasting seven 
weeks severely affected 
trading in the first six months 
at home and abroad. The 
directors said that the result- 
ant loss of sales, taken in con- 
junction with substantial de- 
stocking by home trade at the 
time of a reduction In excise 
duty, was the cause of the 
profit fall. 

Earnings per share are 
shown as 10.2 Sp compared 
with 17.28p but tbe dividend 
Is maintained at 7.15p set 
with o second. In lien of a 
final Interim of 5.65p (same). 

Turnover for the 12 
months expanded from 
£184J»8m to £249.63m 
(£21L6m) and trading profits 
were little changed at 
£1 6.48m (116.61m). The pre- 
tax figure was after higher 
depredation and Interest 
charges, and an exceptional 
debit of £1-4 7m. 

Tax charge was £ 1.11m 
compared with £949,000 and 
after minority Interests of 
£68,000, against £8,000, the 
attributable balance came 
through down from £10.27m 
to £6.4m. 


Financial Times Thursday December 12 1985 

Rental boost for 

Granada lifts profit 
by 20% to £64m 


cessive year of growth, the ted turnover and profit .through the addition of 60 “dub” ri^Print "‘pnliV trnm frf'iT th® Mr Rawlinson sav* th* m-mm 

During the year the make-up class bedrooms at its St Ermin’s SosUmportant event to the* year is budgeting for^further^pr£ 

p ?25 ent c ?i npa , re r 5 of tbe wines and spirits division Hotel in London and there has to September 58 1985 Sales of gress in tbe present year. During 

Ws^toSSSfreri^isiif ?SJi $*"*£** a further acquisl- 3 Sfyear P«riSF^iu^Sf 

fni ’ v ^°L e J sall ^ aild -?? , S° slon ^i tlh f tion. The casinos have seen the priming of metallic foil onto to another factory in London, 

making a total of 1-P UP). retailing side with Repurchase good progress in the wake of pap er orcard, more than doubled Dri-Print will be integrated and 

*ZL22° US' and gave tile group its leading a number of Important capital 


through the addition of 60 “club 1 


£133 -14m to £143.02m, with tax- The trading profit totalled formers. Here, renewed expan- nasiKnn 

able profits ahead at £13.28m £15.78m (fll-SSm) and tbe pre- si on in tbe provinces Is likely rh ~ * + ' 


orld position. projects will be completed. API 

The cost was SS.4m financed is also looking at a number of 


(£10. 16m). The bulk of the profit tax figure was struck after net to bring a further improvement I by * a m edium/term US dollar other Investment opportunities. 


growth came from hotels where interest charges of £1.95m in the current year. Wines and | 


trading profit rose from £5. 98m (£ 1.26m) and an allocation to tbe spirits have proved unimpressive 
to £8.74m with contributions employee share scheme of this time, but the disposal of « compaD 4?S. ^ 

from casinos wp from £3.65m to £551,000 (£423.000). the wholesaling operation and g gS m SHE? SA “UPS 

UHn, n ./inprtv £8741000 iranlidllan of Dw’s nff-llrrare 01 ■ ru r* industry might not be quite So 

' p d finLce • comment *5^ for siS 23 *^+ ^ 

on ffR7t.000i. SSVK thta is the llth tial erowth at the marein. Over- *P« nt ^^3“ on .updating its 


comment 


Turnover rose from £47.15m if more companies were like 


(£464,000) and finance after • comment chain provides room for substan- rj 

interest, £766.000 (£671,000). Stakis says this is the llth tial growth at the m argin. Over- navmVnt 

There was also a slight increase year in a ‘row that it has pro- all some £15.5m is in sight m 

Rif fiTirl cniviH- rvnm -Pi AQm « 9 iiaaiI -a MTilAonnt inAnMM In nnlttnff thn RharfbC RtPfldv At W7n 


been raised to 4p plant and elim^ating a capacity 
z a total for the' bottleneck in Its stamping foils 

Cw\ ■* a. ' - m .. _ “ 


By wines and spirits from £1.0&m duced a significant increase in putting the shares, steady at 67p, ilffW D ? ^ 1 - SSHJS®* L'B 5^23?' “• ™“* 

to £L13m tout there was a fall of earnings per share and it has on a prospective p/e ratio of 14. ye jF w omf of the turnover SS°in Sn? 

14 per cent In the second half every confidence that it trill do The premimum to tbe sector £ tSdST® h?^2?Stk^ d J5»4£2 
from£729,000 to £618.000. thrkme again next time. Its looks justifiable. SJoiS? ftemSS SJS5E 


NOTTINGHAM 

BRICK 

PRELIMINARY RESULTS 

Q PRE TAX PROFIT 

Q DIVIDEND 

Q CONSTRUCTION OF FOURTH I 
NOTTINGHAM ON SCHEDULE 


(£4.01m) — shows that the major balance sheet than at the outset 
contributor was paper-making Partly as a result of this invest- 
and converting profits of ment the value added component 
£3.32m (£3. 01m) on turnover of of Aprs basic papermaking and 
£39.04m (£34. 62m); stamping converting activities is rising, 

foils £ 136m (£1.33m) on £10.13m making it somewhat less exposed 
(£8.49m); air conditioning, to raw material cycles. With tbe 
filtration and purification benefit of the new space the 
£604,000 (£423,000) on £5.06m stamping foils division should 


(£4. 04m). 

Mr Rawlinson 


improve In the current year, 
that although tbe acquisition of 


Garnett’s paper mill, in the Dri-Print will hove no effect 
papermaklng division, produced on profits until the following 
a particularly good performance, year. The shares, at yesterday's 


+36% 

+30% 


Stamping foils were at first price of 22 Op, are near the year's 
sight disappointing, he adds, high, where they trade on a fair 
George M. Whiley sales and prospective p/e ratio of 11 
profits improved but Peerless (35 per cent tax), assuming 
suffered from lack of capacity £5. 5m. 


After the dreadful Interim 
result where a seven-week 
strike dropped Irish 
Distillers into a loss, the 
second half has produced 
some remarkably good figures 
even allowing for £2}m or so 
of profit which can directly 
he attributed to catching op 
on lost sales In the first half. 
Following the Minister of 
Finance’s 20 per cent cot in 
the duty rate, the domestic 
market has experienced a 
tremendous improvement. 
Despite the excise cut the 
authorities are collecting 15 
per cent more duty which in 
part must he a reflection of 
reduced smuggling from the 
North but also undoubtedly 
mirrors an upturn in con- 
sumption. Armed with this 
improvement at home and 
continued advances in export 
markets IDG must be looking 
for a good recovery this year. 
Even with the efforts in the 
second half the strike still 
lost £2m of profit so this t^ie 
around profits Should push 
past the £lL2m of 1983-84, 
leaving the shares on an 
earnings multiple of around 
10 at 160p. 


BOOSTED by a full ymtf J «£ 
trftnition from the Rediffusum 
rental business Pre-tK Proflts of 
Granada Gronp expanded by 2ff 
per cent to *6A4m tm -the yew 
ended September 28 !»?*. 

against £53.75m, and wwe m 
line with market expectations. 

Turnover ® OTe d ahead xi 
per cent from £8342xn to 
£767 Jm. Of this and fading 
profits of £65.9m (£55m), the 
group’s UK television and video 
rental and retail division con- 
tributed £285. lm (£165 Jm) and 
fSSJm (£283* a) respectively. 
The overseas sector of this divi- 
sion added a £l35L4m 

(£127Jlm) and £9.8m <£9.7m). 

Mr Alex Bernstein, chairman, 

says the most Important event 
was the “successful integration 
of the Rediffuslon rental, busi- 
ness" The full year’s trading is 
compared with just 2 \ months 
in 1983-84 and with some 650 
showrooms, the group is now 
“the largest single rental brand 
in the country," says Mr Bern- 
stein. 

He points out that this pro- 
vides a sound base from which 
to increase rental market share 
and to move into the retail 
market. , 

. Earnings per share are given 
as 12.6p compared with 152p, 
but the dividend is lifted, in 
effect from an adjusted 6-Zp to 
7.lp with a final payment of 
4J>7p. 

Other contributors in the divi- 
sional analysis were: television 
(including Granada Inter- 
national) £176. 4m (£17lm) and 
£11. 4m (£13m): Bingo social 
clubs and cinemas £38 -2m 
(£32Bm) and £7.4m (|&im); 
motorway services fllO.lm 
(£94.7m) and £5.7m (£3.Sm): 
properties £5m (£3.7m) and 

£3.9m (£L6m); insurance £3Llm 
(£28. 7m) and £5.5m loss (£Llm 
loss); other activities and financ- 
ing costs £9m (£10.6m) and 
£59m loss (£4-3m loss). 

Mr Bernstein says the results 
of Granada Television and 
Granada International were 
adversely affected by tbe disap- 
pointing level of advertising 
revenue for the television in- 
dustry. Sales of programmes 
overseas were similar to last 
year, despite a much smaller 
contribution from Jewel in the 
Crown. 

Bingo social dubs produced a 
profit growth of 21 per cent 
mainly from increased spending 
levels, the chairman states, 
while motorway services lifted 




Mr Alexander Berns tein, 
chairman of Granada. 

their contribution by 58 per 
cent, predominantly from exist- 
ing sites, but with a useful con- 
tribution from a new sendee 
area at Ferrybridge which 
opened last spring. 

Two further sites will open is 
1986 and hotel accommodation Is 
being provided at the service 
areas at Exeter and Stirling. 

Increased trading losses from 
the Insurance companies were 
largely attributable to a £4.1 m 
provision to cover claims relat- 
ing to previous years, the chair- 
man states. These companies 
have been sold, and the loss on 
sale has been provided for in 
extraordinary items. 

Trading surplus for the year 
amounted to £193.24m. against 
£156- 12m from which deprecia- 
tion took £12 4. 85m (£95m), end 
interest £2. 47m (£ 6.06m). The 
pre-tax figure was after £L48m 
(£L29m> for the employee 
share scheme. 

Tax charge was £32£lm r com- 
pared with £25. 37m and after 
minorities, £918,000 (nil) and 
an extraordinary credit of 
£2. 43m (£6.51m debit which was 
met by a transfer from reserves) 
the balance attributable came 
through ahead from £28.39m to 
£33. 65m. Dividends will absorb 
£17.6m (£15.73m). 

Total nef borrowings were 
down from £79.2m to £67.4m with 
gearing ratio at 25.7 per cent 
against 30 per cent list time. 

See Lex 


Castle severs distribution 
link with W F Rational 


BY DAVID GOODHART 

Castle (GB), the troubled' 
USM-qnoted distributor of fittetd 
kitchens, is ending its distribu- 
tion link with w. F. Rational 
Einbauknchen GmbH which 
holds 29 per cent of its equity. 

Rational took its stake in 
August in exchange for fUm of 
trade credits. Castle, which made 
a loss of £2 -24m on turnover of 
£15.74m to July 26, 1985, said 
that Rational would retain its 
stake “for the time being." 

The company added: “ The 
two companies feel that it Is in 
their long term interests to go 
their separate ways.” 

Castle Is selling to W F 
Rational that part of its distribu- 
tion business which concentrates 
on selling the West German com- 
pany’s flatpack kitchen furniture 


products. 

- The assets are valued at £3.1m 
and Rational will be paying the 
equivalent of £2.9 m in the form 
of deferred consideration and 
cash. Castle will use the proceeds 
of the deal to reduce its bank 
borrowings and trade creditors. 

Castle's residual business will 
comprise its profitable Olmar 
appliance division, the “portrait" 
range of kitchen furniture, and 
the bathroom and bedroom divi- 
sions. 

The directors of Castle said 
they were confident that follow- 
ing the transaction Castle would 
be well placed to expaod its 
residual business from a less 
capital intensive and more profit- 
able trading base. The company's 
shares were suspended yesterday. 


CONSTRUCTION OF FOURTH KILN AT 
NOTTINGHAM ON SCHEDULE 


« Increased market share, 
highest turnover and profit in 
the Group's history. 

First two months of the 
current year has seen a 
continuation of recent high 
levels of trading. 9 9 

John M. Hall, Chairman 


Year to 30th September 

1985 1984 


Turnover 
Profit before tax 

Earnings per share 
Dividend per share 


£1 0.76m £8£5m 
£ 2.43m £1.79m 

13.76p 10.76p 
6JSp 5.0p 


Larches pays £1.6m for 
28.5% of Southend Stadium 

BY MICHAEL CASSELL, PROPERTY CORRESPONDENT 

Larches Securities, a wholly- in Southend, the principal asset 
owned subsidiary of Shop Con- of which is the greyhound racing 
s miction Holdings, the privately- stadium. The company also owns 
owned property development and several other smaller investment 
investment group, has paid properties. 

£ 1.62m for a 28.5 per cent share- The stadium is due to close 
holding in Southend Stadium, at the end of 1B85, and there is 
the publicly quoted property outline planning consent for the i 
company and greyhound racing development of a major retail j 


Preliminary announcement of re suits Tor the period ended 28 th September 1985. 






operator. 


warehousing centre on the 9.5 


porth^ its stake 


months ago, provides for the 
development of four retail 


BRICK KEEPS BRITAIN BEAUTIFUL . . . 

(with acknowledgement to tha Brick Development Association) 

. . . NOTTINGHAM BRICK DOES FT PARTICULARLY WELL 

Factories at Nottingham, Maltby, Lmcoster 


^SMmberple 

NORTHAMBER CONTINUES ITS GROWTH 

AUDITED INTERIM RESULTS 

for the 'six months ending 3 1st October 1985. 

1934 Unaudited 1985 Audited 

£,000 £.000 

Turnover - 662 1 9244 + 40% 

Profit Before Taxation 454 829 + 82% 

Taxation Estimated 203 327 

Profit After Tax .... ■■251 502 + 100% 

Earnings Per Share 3.4p 6.8p + 100% 

Net Assets Per Share 17.9p 29.4p+ 64% 

Extracts from the Chairman’s statement 

“Northamber’s strong and consistent growth record is being maintained. "... 

« A ( , Krnn m « Ik. __ J 1 


from Yelraion Investments, *** 

which in 1984 acquired the 5,9 5SH^°5 I fnS t fn»5f 
per cent holding in Southend 

Stadium previously owned by and “ s l nu b af 

Mr Jim Slater. At the time, it a* least three mainr retail ; 

Own ed S< a ° sm a 1 l^h are ho Win tf 1 In warehouse operators have 
VS&*2n expressed interest in occupying I 

lmnror spas* on the development , 
JSSSSFH? e JSSSS In the wake of the deal, Mr ! 

has any interest In Southend Dagul, chairman and i 


Stadium. 


managing director of Larches, 


Together with shares it already which is now the largest single 
owned, Larches now bolds 28.7 shareholder in Southend, has 
per cent of the voting equity joined the board. 

DIVIDENDS ANNOUNCED ™~ 


are experiencing auncuines, we continue to view Northamber s rnture with 
considerable confidence" ... "It is now appropriate to seek a transition of the 
Company's share quotation from the USM to a Full listing. " 

D.M Phillips, December 1 1th 1 985. 
for a copy of the audited interim results and statement: write to the Company Secretary 
Northamber pic, PO Box 14 F, Chessington, Surrey, KT9 1SU. 


Albion 

Date Corre- 
Current of spondlng 

payment payment div. 

Total 

for 

year 

Total 

last 

year 

0.7 

_ 

nil 

1.3 

nil 

Associated Paper ... 


Feb 12 

3.5 

6 

5 

Baggeridge 

4.63 

■ _ 

448 

6.88 

625 

BraUbwaite 

..inL Nil 

__ 

4 


9.1 

Brit. Build & Eng. inL 0.33 

— 

1.35 

— 

22 

ft P. Burner 

-int 224 

{Mar 3 

224 

— 

4.9 

Charter Cons. 

..inL 3.75 

Jan 9 

3.75 

— 

11 

City Sitei 

0.41 

Mar 3 

0.34 

0.82 

0.6S 

Deri tend Stamping 

inL 2.4 

Feb 19 

22 

— 

6.3 

Ftexello 


_ 

2 

3.8 

3 

Granada 

427 

April 2 

4.1 

7.1 

02* 

Havelock Eoropaf . 

..int 1.12 


0.7 

— 

22 

Irish Distillers sec. 

inL 5.65 

Dec 30 

5.65 

7.15 

7.15 

Wt & G Dual Trust .. 

.inL 5B 

_ 

4.9 


9.65 

Marling bids. 

.InL 0.7 

Jan 21 

0.6 



1.5 

Hoorgate Inv. 

..int 4.5 

Feb 3 

4 

— 

11.5 

Frederick Cooper .... 


— 

124 

1.10 

1.77 

MSS Newsagents 

— . 2.25 

Feb 13 

2.1 

3.6 

3.3 

Stakis 


April 9 

0.67* 

12 

1 

Tate & Lvle 

14.5 

_ 

12.5 

22 

19 

Tex Holdings 

..int 1.5 

Feb 3 

0.75 

— 

3.5 

Tuns tall Telecom .... 

0.95 

— 

0.79 

1.65 

1.4 

Wagon Inds 

.int 3.5 

— 

3 

— 

7.25 

Yellow-hammer 

■int. 0.6? 

Jan 9 

— 

— 

— 

Dividends shown pence per share net except where otherwise stated. 


THE CHAIRMAN, 

SIR ROBERT HASLAM, REPORTS 

n Continuing unbroken seven year 
upward trend. Group profits before tax 
were £76.7m compared with£65.4m in 
1984. 

■ Maintained! growth allows Board to 


16% higher than last year. 

■ Return on capital now over 21%. 

■ An exciting year for growth, f 92m 
spent on acquisitions to strengthen 
position in overseas sugar markets and 
diversification into new markets 
related to existing skills. 

N Transfer of control of Belize Sugar 
Industries completed, at extra- 
ordinary loss of £ll.6m. 

II Business is operating from solid 
financial base and has every opportunity 
to achieve further profit growth. 


Copies of ihe Annual Report forihe period ended 
28ih September T9S5 will be mailed to shareholders 
shortly and will be available Tram: 

C. P. RfcFie. Secretary. Tate & Lyle PLC, 

Sugar Quay, Lower Thames Street, 

London EC3R 6DQ. 


j THE YEAR IN BRIEF 


1985 1984 

Turnover 

£l,627m £1 ,676m 

Profit before tax 

£76.7m £65.4m 

Profit after tax 
attributable to 
shareholders'* 

£38.1m £35.9m . 

Earnings per share 

S53p 52.4p 

Dividends per share 

22-Op 19.0p 

Dividend cover S 

.5 times 2.8 times 

"Before extraordinary Icsi. 


Fisures for 1954 have been restated to reflect 
the use of average exchange rates. 




* Equivalent after allowing for scrip issue, 
increased by righto and/or acquisition Issues. 

§ Unquoted stock. 


t On capital 
t VSM stock. 


TATI 

+ I.YI.I 
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This announcement appears as a matter of record only. 




U.S. $250,000,000 


Eurocommercial Paper Programme 


Sole Dealer & Agent 

Citicorp Investment Bank Limited 


December 9, 1985 


CITICORP G INVESTMENT BANK 


Republic New York (UK) Limited 


46 Berkeley Square, London W1X 5DB 
Telex 889217 


Please note that as from December 14th 1985 
the new direct telephone number of 
the Eurobond Dealers will be 


01-629 3535 

02 LINES) 


If these lines are busy please use 
our other number 
01-6296662 
02 LINES) 


ORTGAGE ADMINISTRATION 


Over the past six years we have 
developed a successful and proven 
mortgage administrator system to 
support the rapidly expanding 
mortgage portfofios already under 
our management. 

We are now able to offer our 
expertise to lenders as an 
independent service. 

This will be of great value to lenders 
with existing portfoGos wishing to 
divest themselves of on-going 
commitments to mortgage 
management 

Our service will also be attractive tor 
companies contemplating a 
mortgage portfolio but who would 
prefer notto involve themselves in 
the heavy initial expenditure on 
computer systems, staff, eta 


Can cost as little as V*% per annum 


The advantages of using an 
independent portfolio 
management service are 
considerabie:- 

* Costs are likely to be much 
lower since we are already 
dealing with volume 
business. Charges can be 
as little as %% of the 
portfolio per annum, 
dependent upon the size of 
the portfolio. 

* Lenders have more 
flexibility and freedom of 
action. 


* Mortgage portfolios can be 
traded between lenders 
without disturbing the 
continuous administrative 
link enjoyed by the 
borrowers. 


it It releases the lender’s 
management resources 
for alternative activities. 


★ Mortgage administration is 
the essential pillar of a 
successful mortgage 
portfolio. It Is best 
performed by specialists. 


A booklet giving further detailed information is 
available on request. 


Mortgage Systems Limited 

Mortgage Systems Limited, Bran ksc me Chanters, Branksomewood Road, Reel, 
Hampshire 6U138JS. Tel: (Q2SI4) 29191 
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Charter rises thanks to 
cut in interest charges 


Charter Consolidated, the min* 
ins equipment and industrial 
group seriously affected last year 
by die JMB collapse, yesterday 
reported a 31 per cent pre-tax 
profit rise for the half year to 
Septembr 30 1985. 

The improvement — up from 
£S.48m to £11.12m— was thanks 
to a large reduction in interest 
charges. These fell £3.7m to 
£5.0ra, but the result is still very 
depressed. In the comparable 
period off 1983. the group made 
£22ra before tax. 

The result was also adversely 
affected by a provision of £1.85m 
taken above the line. This arose 
from a shortfall in the value of 
current net assets due to a slack 
period In the group's equity deal- 
ing activities and a fall in the 
value of its investment In Char- 
terhouse Petroleum. Under the 
terms of the 1981 Companies Act, 
which have just become effective, 
these have to be taken through 
tiie revenue account 

Mr Neil Clarice, chief execu- 





improve production efficiencies 
had enabled it to remain profit- 
able despite the severs drop in 
tungsten prices. Overall, how- 
ever, mining activities’ profits 
fell from £5.4m to £L5m on 
turnover of £42J)7m (£40A7m). 

Tax was reduced from £S-33m 
to f3.41m, leaving attributable 
profits at £7.64m (£4.Slm). The 
interim dividend is held at 
3.75p per share, with earnings 
at 7-3p, against 4.3p last time 
when there was an extraordinary 
debit of £65.?m, mainly relating 
to Johnson Mattbey. 

Mr Clarke said as regards the 

outlook the financial position 
remained very strong, and that 
the profits of the operating 
division were expected to 
increase in the current half. 


Charterhouse Pet. 
lifts holding in 
Berkeley to 26% 


BT MARTIN DICKSON 


hr Jocelyn flambro, chairman 
of Chartered Consolidated 


This includes a loss of £868,000 


tive. said that with the improved owned subsi- 

position at Johnson Matthey, of d *?T Anderson Strathclyde. 

■ . > . . 1 . a urnipn a Jcrn rP nnrtarl fioiirAc 


which he is chairman and’ in which also reported figures 
which Charter has a 27.9 per yesterday, showing a drop into 


cent stake, ordinary dividends *5® fr ° m a comparable 

have been resumed from JM, and £494,000 , pre-tax profit. Sales 


received on the convertible pre- ^ offshoot feu from 

ference shares subscribed last «6-57m to £81.05m, affected by 


reduction 


high sterling exchange rates 
from its overseas subsidiaries. 
Sales in the UK were restricted 


- ^ * t L- rirtnUSaan f nenffvACC 001C3 111 LUC Ul\ WCr t 1C3U 1UICU 

ttAstsijsEs. 


• comment 

Disolution with Charter Con- 
solidated is hardly a novelty. 
Though Charter's much-criticised 
investment in Johnson Matthey 
has worked out even better for 
Charter than the critics expec- 
ted, JM is about the only asset 
in the Charter portfolio which 
actualy seems to have been 
picked up on the cheap. How else 
to explain why the group's after ' 
tax return on assets appears- to i 
be stuck a* 'about 5 per cent. , 
and its market value represents 
a discomfit of nearly 40 per cent; 
no premium here for synergies 


ings, said Mr Clarke, mainly a* 
a result of steps taken last year 


In the current half year, 


or managerial stre"v»M At 
least Charter’s first half could 
boast an operating improvement 
from the previous half-year’s dis- 
appointing level, though not, it 
must be admitted, an advance on 
the same period last year. More- 
over, the balance sheet is appreci- 
ably stronger, so that interest 
payable should be less burden- 
some in the rest of the year. Yet 
the test is whether Charter's 
operating companies can gene- 
rate more comfortable cover for 
the interest bill and the dividend 
(not increased since the year to 
March 1982). Anderson Strath- 
clyde Is evidently felt to be the 
key performer, carying hopes 
that its order-book will continue 
to strengthen as it pulls away 
from the aftermath of the UK 
coal strike. But until the over- 
all operating margin starts rising 
to a multiple of its present 3.2 
per cent, the shares must be con- 
sidered a trifle expensive at 210p: 
assuming pre-tax profits of £25m, 
and a 30 per cent tax charge 
Charter shares are sitting on 
roughly the same multiple as 
Hanson Trust 


to rationalise operations and to Charter says orders for UK 
sell or close underperforming delivery in the mining ^quip- 


businesses. He added that area have picked up 

action to achieve acceptable re- strongly, as they have for most 


turns on capital was being main- export markets with the excep- 
tained, and that operating pro- J 10 " ° £ l h e US. where demand 


fits showed an improving trend. 
Operating profits In the half 


Is below expectations. 

Both the railway track equip- 


year fell from £10-48m to £9-23m, ment and the building products 
but last year's figure includes sector more or less held their 


fl ,82m from subsidiaries which operating return on reduced 
have since changed their year turnover. The former made 


ends. They also included losses £2.65m (£2.69m) on turnover 
in business which have since down from £2 1.43m to £20.01m. 


been discontinued. 
Revenue from 


while building products added 
investments £3. 05m (£3.03m) on turnover of 


added £6. 63m, down from £7. 41m, £27.76m (£30. 61m). 


and other interest contributed 
£4.22m (£3.39m). 


Results in contracting and 
civil engineering continued to 


In his review of operations, disappoint, said Mr Clarke. This 
the chief executive said that division showed an operating 


following the end of the miners' loss of £1.34m (profit £277,000) 
strike in the UK there was no on turnover of £5827m 


imm ediate recovery of orders (£54J24m). Further action is 
received for capital equipment being taken to improve returns. 


by the mining equipment com- The chief executive said that 


panies, but orders for spares consistently high rates of 
were slightly ahead of estimates, production had been achieved in 


Profits here fell from £2J2m to the Beralt Tin and Wolfram 


£L85m. 


Portugal, 


Flexello hit 
by currency 
translation loss 


BOARD MEETINGS 


PROFITS AT Flexello Castors & 
Wheels were hit by the weakness 
of the Australian dollar, against 
the pound, particularly in the 
second half. Directors of the 
Slough-based company say that 
translation losses cut operating 
profits by £117,000. 

Before taking account of trans- 
lation losses they say that operat- 
ing profit advanced by 35 per 
cent to a record, the previous 
being in 1979. After currency 
losses the improvement fell to 9 
per cent However they add that 
the increase reflected the con- 
siderable improvement in the 
group's underlying performance. 

In the year to the end of 
September 1985 turnover 
increased by 9 per cent to 


The following companies have notified 
dates of board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications ere not 
available ea to whether the dividends 
are interims or finals end the aub- 
divisions shown ■ below era based 
mainly on leas year's timetable. ••• 
TODAY 

Interims: BET. Baker Perkins. Brae- 
way. Brengraan. Bristol Evening Post, 
British Telecommunications. John 
Brown, Fuller Smith and Turner, Greet 
Universal Stores. Greycoat, Haalemere 
Estates, Harold Ingram. A. Monk, 
Northern Foods, Old Court Currency 
Fund, -Philips Lamps, Pilkington 


Brothers. Reed Executive, Alexander 
Russell, Stoddard. UKO international, 
Viewpian. 

Finals: Adam Leisure. Carr's Milling 
Industries, Celestion Industries. Clydes- 
dale (Transvaal) Collieries, Crystal ate. 
Eld ridge Pope, English China Clays, 
Inn Leisure. RHP, '^Rlfcherds. Sldlaw. i 
Spencer Clerk Metal Industries, I 
Whessoe, Williamson Tea. 


FUTURE DATES 
Interims — 

Equity end Law Life Assur- 
ance Society Deo 19 

Flogas - Dae 17 

Final — 

Western Selection Dec 18 


£ 12.58m <£ll.5m). Pre-tax profits 
rose by 7 per cent to £735,000, 
against £734,000. From earnings 
per share of 1355p (12.25p) it is 
proposed to increase tbe final 
payment to 2.6p, compared with 
last year's 2p. making a total for 
the year of 3.8p <3p). 

Turnover for 1984 was restated 
by £65.221 following the 
reclassification of foreign 
exchange differences. Pre-tax 
profit for the year under review 
was increased by £11,200, with no 
material effect on the 
corresponding year, following 
the change in the translation 
policy for the results of the 
Australian offshoot 
The directors say tbe Austra- 
lian offshoot had a very success- 
ful year with turnover up by 
more than 50 per cent and pre- 
tax profits more than doubling 
| in local currency. 

Mr J. F. Cowell, chairman, 
expects the progress reflected in 
tbe results to continue 
The tax charge was £337.085 
(£328,728) and there was an 
extraordinary credit last time 
of £120,008. 


Some children 
get so much 
at Christmas 


and weall love them 
to enjoy their presents 






it.. .. 


PLEASE - DON’T FORGET 
THE ELDERLY 


SHARES in WA Holdings, for- 
merly Weeks Associates, were 
suspended yesterday, at the com- 
pany’s request, pending publica- 
tion of reorganisation particu- 
lars. Last month WA announced 
reduced losses of £6,524 
(£269,633) In the 28 weeks to 
August 18. The North Humber- 
side company distributes rubber 
, and plastic products and makes 
industrial and agricultural equip- 
ment 


_ NoteveryoneissurTomdedbylcweond attention at Christmas. 
Thousands in feet, who used to Ive comfortably andsecurefy, are bereaved 
and Fvingon pensions slaved by infiabon. 


The DGAAdoes aB it canto hetotheseunfortuiatesbutdepencfing 
as we do maWy on private donations, covenants and legacies, 
we baity need financial htia 
Please send d you can no* before Gristmas. 

THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Fomdtd 189 7 . Patron H.M. Qneen Elizabeth, i he Qu**n UoAtr 

Dept 7, Vicarage Gate House, Vicarage Gate, 
London W8 4AQ. Tel: 01-229 9341 


'HELP THEM GROW OLD WITH DIGNITY" 


NOTICE OF REDEMPTION TO HOLDERS OF 
EUROPEAN COAL AND Sim COMMUNITY 


US$40,000,000— 11 16 per cent Notes 1988 
Notice is hereby flivwi that, pursuant to provisions of lhe Notes of the above- 


SONATRACH 


mentioned issue, Citicorp Bonk (Luxembourg) SA, as principal paying agent, 
has drawn by lot, for redemption on Januaiy 15, 1 98d at 1 00 per cent of their 
principal amount thereof through operation of lhe sinking fund, USS1 0,000,000 
principal amount of said 1 1 Vi per cent Notes due January 15, 1 788 as follows: 


Sothtl40ri t psrklhfads.h M h a le.fcTBe)w. 
hTwfa—fan a Is C—tieOe to Hyifrotarfmn 


Bonds ending wWi digits 4-8-9 except bond numbers 1618-1528-153B-1648- 
1658-1668-1678-1488-1498-1708-1718-1728-1738. 


TELEPHONE 


U.S. $50,000,000 Guaranteed Floating 
Rate Notes due 1986 to 1992 


The European Coal and Steel Community will immediately thereafter redeem at 


01-246 8026 


1 0016 per cent of their principal amount oil the remaining bonds outstanding in 
accordance with condition (B) of lhe notes. 

The Notes specified above will become due and payable In USS at the offices 
of Citicorp Bank (Luxembourg) SA, in Luxembourg, Citibank, NA office* in 
New York, London, Brussels, Singapore and Hang Kong. After January 15, 1986 
interest on the above-mentioned Notes will cease to accrue. 


For the six months 

11th December 1985 to 11th June 1986 
the Notes will carry an 
interest rate of 9% per annum 


for the 
FT INDEX 

S. BUSINESS NEWS RS^OHT 


Listed on the Luxembourg Stock Exchange 
By: Bankets Trust Company, London 
Agent Bank 


Notes should be surrendered for payment together with all un matured coupons 
appertaining thereto attached failing which the face value of the missing 
unmatured coupons will be deducted from lhe principal amount: 

Notes selected tor redemption an January 15, 1985 which have not yet been 
presented tor payment are numbers: 11 and 3911. 


Gticarp Bank (Luxembourg) SA 


December 12, 


CITIBANK © 


Hourly updated FT Index 

Staring Exchange Races 
updated 3 times daily 

BuBion, krugerrands, platinum 
and base metal prices 

□aw Jones Industrial Average 
Share Market Report 


Charterhouse Petroleum, the 
independent UK oil company, 
has increased its stake m 
Berkeley Exploration & Produc- 
tion, a small North Sea company, 
to 26,42 per cent with the pur- 
chase of lBJS per cent held by 
Elf (UK). 

Charterhouse has Ion* been 
seen as a potential bidder for 
Berkeley. 

Berkeley’s ftiture was thrown 
Into doubt last month when 
merger talks it was holding with 
Petranol broke down. Simul- 
taneously, two of its directors 
from Elf (UK), the British arm 
of Elf Aquitaine of France, 
resigned from the board so that 
Elf would be “ free to dispose of 
its shares In Berkeley without 
any strings attached.” 

Shares in Berkeley closed last 


night at Wp, down 3p on the day. 
capitalising the co m p an y at 
£17.6m. 

Berkeley, which in September 
reported first-half ore-tax profits 
of £1.7Sm (£770.000), has 

expanded substantially this year, : 
both through the acquirtUon in 
June of Anvil Petroleum and 
through the award of stakes m 
15 blocks in the ninth round of 

offshore licencing. 

A year ago Elf »nd Charter- 
house had a combined SI oer 
cent stake in the company, but 
that has been diluted by a series 
of equity issues. Charterhouse 
voted against the Anvil share 
exchange offer. 

Elf said last month its belief 
that its stake would be further 
diluted to insignificant levels 
was a key factor in its plan to 
dispose of the stake. 


Northamber 

graduation 


Havelock 
Europa ahead 


Northamber, the supplier of 
computer printers and periphe- 
rals, yesterday unveiled a near 
83 per cent interim profits in- 
crease and plans to graduate 
from the USM to the main mar- 
ket 

Mr D. M. P hillip s, the chairman 
and triaong in g director, says 
that Northamber's strong and 
consistent growth record is being 
maintained and it is now appro- 
priate to seek a transition of the 
share quotation. 

Profits over the six months to 
end-October, 1985, climbed from 
£454,000 to £829,000 pre-tax. 

Northamber, formed in 1980. 
just qualifies for a full listing 
which, under Stock Exchange 
rule, requires a five year trading 
record. 

Tbe company, which improved 
first half earnings per 5p share 
from 3.4p to 6JBp, does not pay j 
interim dividends. 


A SIGNIFICANTLY higher value 
of new orders, including several 
large individual contracts, bas 
helped Havelock Europa, USM- 
quoted store designer and shop- 
fitter, to a 45 per cent increase 
in pre-tax profits. 

For the half year to October 
18 1985. with turnover ahead 
from £4. 17m to £5.5lm, pre-tax 
profits rose from £291,000 to 
£422,000. 

The directors are paying a 
higher 1.12p (0.7p) interim divi- 
dend from stated earnings per 
10p share well ahead at 4.12p 
(2.63p). A total of 2.3p was paid, 
in 1984-85. 


Tbe second half has begun 
with a markedly higher level of 
orders than at the same time 
last year, the directors state and 
the value of new orders received 
during November continued at a 
high level, they add. 


Granville & Co. Limited 


Member of The National Association or Security Dealers 
and Investment Managers 


8 Lovat Lane London EC3R 8BP 


Telephone 01-62! 1212 


Over-the-Counter Market 


High Low Company 

146 120 Ass. Brit. Ind. Ord. 


43 Alrsprung Group 63 

26 Armings and Rhodes... 39 

108 Bsidon Hill 165 

42 Bray Technologies 53 

142 CCL Ordinary 142 

102 CCL Hoc Conv. Pt. ... 102 


130 

10 

Carborundum Ord. ...... 

3ft 

83 

Carborundum 7-5pc PI. 

73 

46 

Deborah Services 

32 

21 

Frederick Parker Group 

83 

33 

Georg* Blair 

Ind. Precision Castings 

52 

20 


175 lale Group 

101 Jackson Group 

213 James Burrough 

S3 James Burrough 9pc Pf 
71 John Howard and Co. 


90 Linguaphone IQ.Spc Pf. 


2 S Seamans " A *’ 

61 Torday end Carlisle 


17 Unilack Holdings 
81 Welter Alexander 
195 W. S. Yeatee 
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s- Suspended. 



Chugai Pharmaceutical Co., Ltd. 
US$30,000,000 7*/4% 
Convertible Bonds 1996 


To tbe Bondholders: 

We, Chugai Pharmaceutical Co., Ltd., hereby notifv you that, 
as a result of a free distribution of shares of Common Stock to 
shareholders of record as of 31st December, 1985. Japan time, at ' 
the rate of 0.1 share for each share held, the conversion price of 
the above-captioned Bonds will be adjusted pursuant to Condition 
6, paragraph (A), sub-paragraph (i) of the Terms and Conditions 
of the Bonds under the Trust Deed dated 29th June, 1982 from 
Yen 51 1.0 to Yen 464.5 per share, effective as from 1st January, 
1986, Japan time. 


12th December, 19S5 


Chugai Pharmaceutical Co., Ltd., 
3-9, Kvobasbi 2-drome, 

Cbuo-Jm, Tokyo, Japan 


♦ 


Tbe Sumitomo Bank, limited 

(Principal Paying & Conversion Agent) 



U.S. $100,000,000 

Floating Rate Participation Certificates Due 1992 


issued by Morgan Guaranty GmbH for the purpose of 
making a loan to 

Istituto per lo Sviluppo Economico 
deli’Italia Meridionale 

(a Statutory body of the Republic of Italy incorporated under 
Law So. 293 of April 11, 1953) 


In accordance with the terms and conditions of the 

been fixed at 8*/4%. Interest accrued forme abewe 
p ‘ nod 10 


Total interest ; 
amount to U! 


Agent 

Morgan Guaranty 1 Trust Company of New York 
London Branch 







UK COMPANY NEWS 



Charles Batchelor considers Neill’s hostile bid for Spear & Jackson 

The rake’s progress 

THE NEED to create a British 
tool group large enough to fight 
off the foreign competition i s the 
reasoning behind James Neill 
Holdings' hostile £I5m bid for 
fellow Sheffield hand-tool maker 
Spear & Jackson. 

Neill says that a merged group 
would moke savings by combin- 
ing production and distribution 
Sprar's strength in the garden 
and do-it-yourself market would 
complement Neill's position in 
the professional market. 

The imports problem was 
ilustrated by Mr Leonard Gros- 
bard, managing director of Spear 
& Jackson. 

“Just compare these," he said, 
picking up two almost identical 
pairs of pliers from a table 
littered with hammers, screw- 
drivers, saws and files. passion for gardening has meant UK band-tools sales and has from a plant at Maltby, York- 

The British-made pliers that in garden tools cheap proved more resistant to cheap shire. Eighty per cent of the UK 
« rr «l ed 3 nrtce fabel showing foreign competition has not imports than the DIY sector sales of Stanley Tools, part of 
£6.49. The German-made pliers, emerged. There is not a market because UK manufacturers have the US Stanley group, are made 
bought in the same shop, cost for these products large enough exploited their dose relation- in the UK Stanley makes planes 
84-49. to attract Tar Eastern Imitators, ships with customers and distri- for US and Continental sale in 

tv arming to his theme, he Spear's profits rose hy 31 per tailors. the UK. but when it decided two 

selected two hammers. One, a rent last year. Having changed Nevertheless, imports have years ago to expand into 
well-known brand on sale in its year end it is forecasting at made large inroads and accoun- spanners and other mechanics 
Britain had a label — £11.49, the least £2m of profits In the 15 ted for 49 per cent of the total tools it says it bad no choice but 
other, a hammer Spear plans to months ending March 1986, UK professional and DIY market to source them from the Far 
import front Taiwan, had been equivalent to a rise of 18 per j n 1994, according to the Federa- East, 
priced, tentatively, at £5.49. cent on an annualised basts. tlon of British Hand Tool Manu- 
The bid reaches its climax on It sees its future in expanding facturers. Neill's bid is intended t » 

Saturday when Spear's 2 000 its garden tools business where it to create a British tool group „ other approach, is Draper, a 

Shareholders, including private occupies a profitable niche and large enoiib to fight off the Hampshire-based private corn- 
investors owning a little more importing other hand-tools made foreign competition. pany. it buys its entire tool range 

than half its equity, must to British standard. It is buying Spear argues that Neill still f n A, se , . J!? 1 under t lls 
decide whether to accept the the garden tools (fivision of bas much of its production capa- "L"_ Juat 20 per cent of its 

offer. Falcon Industries for more than city tied up id products such as of sales is sourced in the 

They have heard during the f5m in a move which wiill ex- spanners, where cheap imports *!*'•- 

past 10 weeks the two tend its range into the Important have taken a large part of the Neill increased its offer- in late 

companies' different approaches retailers’ own-label market market Spear claims it has November to five of Its own 

to the problem facing the £250m Spear at present sources about already carried out its rational!- shares for every three Spear 
British hand-tool industry. half its turnover from its own Eation and says it does not want shares with a cash alternative 

The bailie has set two pro- factories in Sheffield and the m tie up with a company which worth 250p per share. Spear's 

micent and venerable members West Midlands. But from next 5 till ha s many problems to solve, share price has failed to match 

of the Sheffield steel world year, when it adds mechanics it also believes that relatively the level of the offer recently 

against each other. tools to its range, the UK con- hwrb UK wage levels and high though this could reflect a belief 

It was in 1760 that Alexander tent will fall to 20 per cenL industrial rates in a city like that the bid will fail. 

Spear and Robert Jackson set up Neill is a large supplier of Sheffield make unrealistic Neill's With Neill's shares at 157p 

the company to make steel by saws and other band tools to aim of producing cheaply in the yesterday Its share offer Is worth 

the recently discovered crucible the professional market. More UK in sectors where imports have «82p, 14p above Spear's market 

process. Neill dates back a than half Its turnover goes to a high market penetration. price. 

mere Sfl year* but Stubs, one of engineering and automotive “There are some products of jho City has not been im- 

components, also has its companies with the amateur an international character, such pressed with the performance of 

..pi-in.. In t >•» ■ > fantfi-xr IDJY market forming only a as spanners and hammers where either company in recent years 

relatively small part of its you are on a hiding to nothing if as profits felt ' the 

M-m-c ™ rou.,^ to “ake them in the effects of recession twd rational!- 

UK. said Mr Grosbard. sation ^ 5 ^ -j^e arr ival of Mr 

^ Botb approaches have their Bullock is seen as haring 

forecast a 38 per cent supporters elsewhere in the «trenethened Neill’s manaee- 
£5m this year. However ip^stry. Several of the world’s wtafe Solaris d ecteion to 

SSSSSSJ^ ?the ° r m 

__ gSKB* 

which pushed them into the red the garden mower maker, Neill “1 ® f TIK - industry is that the Spear and 
in the early 1980s. has opted for investment in - t K ,nH r ^ , product ranges would 

Spear is best known for its more efficient production in the 2; S n ^«P»han«*i J. oni P lem ®° t c each oth ®£ but . a 

garden tools, but H has a major UK. It has cut its workforce J bou S h the lower prices clmrged tie-up with Spear would not do 

business in supplying saws to by 650 to 1300, shut two of its by Far Eastera manitfacturers a great deal to reduce Neills 

industrial user* in the UK and factories and begun intro- their volumes dependence on the UK market 

France. It also makes specialist during robots on its production Sandvik, the Swedish saws for about half its sales. The 

tools f or the lumber pulp and lines. and hand-tool group, sources truly international dimension of 

paper industries in the US. The professional market most of its world supplies of companies such as Stanley, and 

The peculiarlv Anglo-Saxon accounts for two thirds of total band saws and all its hole saws Sandvik would still elude Neill. 


origin* in the mid-lSfh century. 

If the bid is successful it will 
create a major new British 
force in the fragmented industry, 
with a combined turnover of five-fold to' £3.Bm in 1984 and 
nearly I? Dm. Even if it fails it it has forecast 
ntay spur others to look for rise to 
merger opportunities among in 1984 
companies struggling for a share 
of a slowly growing market. 

Both Spear and Neill are 
recovering from the recession 
and the impact of cheap imports 


Fredk. Cooper 
setback 

Trading problems in the steel 
processing division. of Frederick 
Cooper, industrial holding com- 
pany, in the year to July 7 1985 
resulted in pre-tax profits of 
£223,241 down from £452,S70 last 
year. The strength of sterling 
also affected results. 

The final dividend is 0.55p, 
making 1.24p for the year 
(1.77pl. 

The shares closed yesterday 
down 10p at 21p. 

The Malthouse Engineering 
Company, which specialises in 
flame-cutting, surface grinding- 
normalising and Hydraulic fonn- 
ing of steel products, is being 
sold to its management far 
£150,000 in cash, conditional on 
the approval of shareholders. 

The rationalisation moves took 
the form of the closure of a steel 
piekling operation at the Ald- 
ridge plant nf CM Steel Mills at 
a cost of £174,560 and a re- 
organisation at mebta niplatn 
organisation at the main plant 
at West Bromwich. 

The group says the rationalisa- 
tion has enabled new working 
practices to be introduced 
resulting in improved efficiency 
and a return to profitability, 
selling the division on afirm base 
to increase its market share. 

BARKER AND DOBSON has 
received acceptances in respect 
of 45m shares i70 per cent) in 
its rights issue of 59.07m 
ordinary shares. Yesterday was 
the last date for acceptance and 
payment m full. 


JLOFs returns to SE after 
rescheduling of deht 


London & Overseas Freighters 
(LOFs), the ailing UK tanker 
company, yesterday announced 
the details of the re-scheduling 
of part of its 944.33m (£3 1.3m ) 
debt burden. The company’s 
shares will be relisted on the 
Stock Exchange today after being 
suspended on September 10 at 
2p. 

Mr D. Timber, IOFs chairman, 
said the company's principal aim 
had been to avoid liquidation. 
With its two remaining vessels 
worth less in the market than the 
amount at which they are valued 
in the hooks, there would have 
been no money available to 
shareholders. 

The d ebt re-scheduling has 
given LOFs the opportunity to 
continue trading with a smaller 
fleet In order to take advantage 
of any upturn in freight rates, 
tile company said. 

There oanbe no certainty that 
the improving trend in the tanker 
market will be maintained, but 
the present situation gives same 
grounds for a cautious optimism 
about the future, Mr lumber 
added. 

and-Wj-gat" shrdiu cmfw <rmf cm 

LOFs has agreed with its 
bankers to maintain interest and 
borrowings. These borrowings 
are secured by first priority 
mortgages on LFS’s two remain- 
ing vessels in favour of Sumi- 
tomo Corporation and Simisho 
Lease Company. 

In additin, The Royal Bank of 


Scotlanl and The Bank of Nova 
Scotia will each advance S3.75m 
to tbe company in settlement of 
guarntees on part of these loans. 

The S7.5m advanced will be to 
reduce the 930.67m first priority 
mortgage loans to 923.17m from 
April 1986 until that amount is 
fully repaid. 

Only when the $23.17m has 
been fully repaid will interest 
and repayments resume on the 
balance of the group's borrow- 
ings of 921.16m due to The Royal 
Bank of Scotland, Bank of Nova 
Scotia and Bankers Trust Com- 
pany. 

Earnings are currently more 
than sufficient to meet loan 
interest payments, but additional 
loan repayments of 91.93m will 
become due in November and 
December 1986. and at six- 
monthly intervals for the follow- 
ing 51 years. 

If the vessels* earnings are not 
enough to meet these payments, 
LOFs will seek, if possible, to 
negotiate a further re-schedullng 
of loans, k said. 

The sharp decline in the scale 
of LOFs activities means the 
size of its existing board is no 
longer appropriate so four non- 
executive directors have offered 
to resign. 

LOF’s now operates two 
61,000 dwt tankers, the London 
Spirit and the London Victory. 
In the past six months, the 
company has sold three other 
vessels for a total of 913.4m, 
97.9m Jess than their book value. 


A 


This announcement appears as a malter of record only 
MONTEDISON GROUP 
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LIT. 80-000.000.000 
Floating Rate Loan 

MANAGED BY 

MOfJtmSON GROUP 


Mm s.i.f.i. s.p.n. 

v w gociela Itaiiana Fmanziamenli Industrial! 

funds provided by 

f.cc? di RisnarmiQ di Roma, Banca Nazionale delle Comunrcazioni. 

Banca Poeoiare di Milano. Cassa di Risparmio di Verona Vicenza e Be|luno. 
Credit west isbtuto centrale di Banche e Banchien. Banca taenerale di Credito, 
R.°nca CaifCJhca del Veneto, Banca Popolare del Cassinale, Banco Lanano. 

Cassa di Risparmio di Torino. Banca Provinciate Lombards, 

Banca Anfoniana di Padova e Trieste. Banca del Sud. Banco df Bergamo 
Po^riiSSnmto Cassa di Risparmio di Alessandria. Cassa di Risparmio di Parma, 
Banco di S. s P^ a R 5 “ a °J n S Credilo Varesino. Banca del Salen.o, 

Banca d. Credito S. Giuhano. Banca Toscana Banque indosuez - Italia. 

Cassa di Risparmio di Tortona. Credito Commercials. 

Issuing Bank 


December :935 
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French offshoot 
pulls back 
Wagon Ihd. 

First-half pre-tax profits of 
Wagon Industrial Holdings' UK 
companies were in line with last 
year’s, but the French company, 
Vinco, incurred a larger loss than 
in the comparative period. All 
V in co’s losses came in the first 
quarter, but since July there has 
been a strong recovery. 

The directors say that if the 
present treDd continues. Vinco 
will show a cumulative breakeven 
position before the end of the 
financial year. 

Group pre-tax profits were 
down from £2.48m to £2 -30m on 
turnover up from £34. 94m to 
£39.35m in the six months to 
September 30 1985. Trading 

profits were also lower at £2 ,45m 
compared with £2. 53m. Net 
financing charges increased 
from £72.000 to £90.000. 

There was an extraordinary 
credit, after tax of £525,000 and 
this related to the sale of Road 
Signs- Franco and Cotswold Coach 
Craft 

The interim dividend is 
increased from 3p to 3.5p net — 
last year's total was 7.25p from 
pre-tax profits of £4.7lm. Stated 
earnings per 25p share rose from 
5.83p to 7.04p. 

The directors say order books 
are stronger than at the same 
stage last year, and in the 
absence of unforeseen circum 
stances, the second half should 
show an appreciable increase in 
profits over the corresponding 
period last year. 

EXCO INTERNATIONAL: Tan 
Sri Khoo Teck Puat. the 
Malaysian businessman who 
emerged last month as a major 
shareholder in the financial 
services group, has bought a 
further lm shares, taking his 
holding to 59_25m shares or 25.3 
per cent of Exco's equity. 
Exco's shares rose 2p yesterday 
to 227p to value it at £53lm. 
Tan Sri Khoo has been offered 
two non-executive boardroom 
seats at Exco. His request for 
three seats, including the deputy 
chairmanship and membership 
of the executive committee, has 
been turned down. 


DANSK OUE & NATURGAS A/S 
USS1 00,000.000 

GUARANTEED FLOATING RATE 
NOTES DUE APRIL 1939 
now known as 
DANSK NATURGAS A/S 

ussvnjooojoao 

FLOATING RATE NOTES 
DUE APRIL 1999 


In accordance mu Ow provnons irf tha 

Notts, nooos is twjrt’i’ pvan. Uub n napKi n) 

the interest Period Mm Octobar 8. is® 10 
January £ 1386, Ita ■MaranPsnod'MM rwa 
hr the final fane rut Suft-peflod htm Dec- 
ember 12, 1995 tu January 9, 1996 has bean 
dtismmf gi ®Si% per nmm end Me 
amount of Inwren accntad e USS64.G5 p*r 
IWIAOTO nominal winum tor this Sutepenoi 
l!5n9.10 p«r U 010,000 has been accrued 
from me first Interna SutMwtod end USSE75 
has bean accrued tram die second Interest 
Sub- pared. 

The total amoun d mtores igand Coupon 
No. ? nr per USSI&OOO nwnmel amount of 
Reatoared Nous m respect of dm Merest 
period amount* 1# US$212. 5q imS bb payable 
on January 4 1996. 


<b“-C 


Decarrfjor U 1386 

THE CHASE MANHATTAN BAM. N A Tn > 
LONDON. AGENT BANK. 


U.S. $ 100 , 0 CX ),000 

The Sumitomo Trust Finance (H.K.) Limited 

{ Incorporated in Hong Kong) 

12% % Guaranteed Notes Due 1992 



NOTICE IS HEREBY GIVEN that pursuant to Condiikn 5(c) of thcNotes, US 510,000,000 principal amount of the Notes has been drawn Tor 
redemption on 13ih January, 1986. at the redemption price or 101% of the principal amount, (ogclher with accrued interest to 1 3th January, 
1986. The serial numbers of the Notes drawn for redemption are as follows: — 


13 

15 

22 

3H 

AS 

49 

52 

56 

59 

62 

97 

107 

108 

125 

126 
129 
157 
168 
176 
179 
182 
186 
193 
206 

209 

210 
216 
226 
229 
252 
273 
281 

298 

299 

300 
313 
328 
349 

363 

364 
366 
368 
373 
376 
380 
386 
388 
396 
404 
416 

426 

427 
430 
441 
460 

463 

464 
466 
472 
477 

488 

489 

491 

492 
494 
496 
519 
523 
530 
539 
544 
551 
562 
564 
581 
596 
635 

637 

638 
658 

1 659 ■ 
*72' 
676 
678 

684 

685 
689 
699 
714 
723 
729 
766 
774 
776 

778 

779 
784 
786 
792 
797 


823 2068 2977 3852 4971 5921 6871 7825 9040 101 18 11158 12066 13039 14139 15157 16150 17045 18038 19052 

824 2075 2978 3865 4992 5928 6880 7837 9072 10119 11179 12076 13060 141S1 15173 16151 17049 18048 19055 

826 2077 2979 3867 4997 5931’ 6887 7848 9087 10148 11189 12081 13073 14153 15178 16172 17055 18059. 19056 

83 7 2090 2982 38 89 5001 S935 6893 7850 9091 10152 JII9S 12Q9S 13093 14158 15190 16175 I70S5 18085 19059 

846 2094 2983 3893 5007 5952 6895 7881 9099 10166 11212 12125 13107 14159 15193 16181 17103 18099 19077 

849 2096 2985 3902 5025 5962 6896 7884 9103 10198 11224 12127 I3I17 14164 15300 16183 17109 18100 19081 

855 2106 2991 3909 5026 5965 6901 7887 9121 10209 11231 12154 13139 14167 15231 16194 17114 18127 19083 

866 2115 2996 3941 5037 5967 6903 7939 9122 10227 J1245 J2169 13152 J4J77 15236 16200 171 35 J8J44 19098 

902 2128 3002 3950 5043 5973 6920 7955 9130 10255 11252 12179 1316B 14193 15241 16206 17156 18153 19112 

935 2132 3007 3969 5053 5977 6929 7959 9135 10261 11257 12182 13184 14201 15248 16210 17158 18163 19142 

945 2135 3009 3977 5067 5988 6944 7979 9137 10263 11272 12183 13186 14210 15253 16213 17168 18173 19158 

950 2141 3015 3998 5070 6001 6951 7993 9151 10272 1 1279 12184 13187 14215 15259 16219 17199 18174 19166 

952 2144 3020 4010 5112 6004 6955 8002 9156 102B4 11287 12192 13211 14233 15265 16223 17202 18178 19196 

987 2145 3022 4011 5113 6014 6966 8029 9173 10293 11302 12201 13216 14244 >5266 16230 17204 18182 19212 

995 2148 3040 4015 5115 6018 6971 8032 9208 10296 11303 12205 13217 14258 15293 16237 17207 18199 19222 

1001 2160 3050 4018 5119 6024 6977 8039 9215 10302 11306 12215 13220 14266 15294 16243 17221 18203 19239 

1002 2188 3057 4038 5126 6026 6978 8073 9219 10311 11318 12223 I32J0 14280 15320 16247 17224 18215 19241 

1037 2193 3069 4064 5137 6037 6984 8076 9227 10328 11338 12248 13232 14295 15321 16250 17225 18217 1 9254 

1055 2215 3072 4070 5146 6058 6987 8077 9258 10330 11345 12258 13238 14307 15323 16259 17226 18231 19276 

1061 2217 3079 4079 5171 6059 6989 8088 9277 10337 11347 1227R 13240 14314 15324 16266 17236 18239 1928L 

1087 2227 3088 4081 5175 6095 7004 8107 9288 10354 11350 12281 13255 I43I9 15327 16277 17245 18258 I92SS 

1111 2229 3117 4084 5176 6137 7008 8142 9329 10355 11353 12293 13265 14343 15328 16295 17267 18260 19295 

1135 2236 3119 4108 5190 6146 7010 8145 9333 10357 11376 12306 13282 14376 15333 16304 17273 18263 19299 

1140 2244 3125 4120 5203 6152 7024 8148 9337 10365 11383 72333 JJ283 I438J 15334 16308 17277 ] 8280 19305 

1142 2253 3143 4126 5207 6170 7035 8151 9341 10378 11389 12343 13290 14388 15348 163)2 17280 18291 19327 

1179 2282 3145 41S2 5218 6179 7037 8189 9365 10380 11393 1 2345 1 3302 14393 15350 16315 17281 18305 19.149 

1183 2284 3154 4173 5222 6196 7039 8192 9373 10389 11395 12349 13312 1441 1 15357 16317 17285 18323 19370 

1184 2287 3166 4184 5247 6201 7048 8198 9386 10394 11397 12364 13338 14415 15370 16330 17293 18339 19382 

1191 2297 3167 4188 5251 6207 7052 8210 9403 10442 11404 12365 13347 14421 15373 16331 17308 18349 19387 

1196 2304 3176 4193 5253 6221 7060 8219 9409 10443 11406 12367 13357 J 4425 15387 16J44 17317 18359 19338 

1233 2325 3177 4194 5258 6234 7073 8246 9411 10444 11417 12372 13366 14432 15390 16354 17318 18360 19390 

1238 2328 3199 4218 5273 6245 7076 8250 9414 10474 11441 12377 13372 14444 15395 163S7 17325 18368 19410 

1253 2341 3216 4219 5278 625B 7077 8259 9434 10488 11474 12383 13377 14456 15396 16391 17345 18376 19411 

1254 2350 3221 4224 5291 6263 7078 8263 9436 10492 11496 12410 13409 14476 15407 16398 17370 18381 19418 

1260 2354 3230 4250 5292 6264 7095 8286 9450 10494 11504 12412 13415 14494 15413 16419 17372 18384 19433 

1275 2369 3243 4254 5306 6267 7101 8302 9457 10502 1 1507 12419 13420 14512 15432 16443 17373 1 8385 19443 

1297 2370 3244 4278 5317 6272 7102 8304 9458 10504 11516 12422 13421 14519 15448 16463 17380 18395 19453 

1303 2387 3283 4292 5323 6277 7108 8310 9459 10507 11520 12430 13435 14527 15451 16472 17399 1B398 19467 

1308 2397 3295 4321 5330 6287 7117 8325 9467 10510 11521 12434 13450 I453I 15463 16477 17404 18408 19469 

1324 2403 3300 4329 5335 6291 7130 8329 9480 10522 H53I 12447 13455 14538 15470 16482 17442 1 84 ID 19478 

1328 2462 3307 4331 5338 6298 7132 8332 9486 10536 11550 12450 13489 14555 15479 16486 17455 18418 19483 

1333 2466 3314 4334 5356 6304 7145 8341 9490 10555 II 553 12458 13503 14569 15480 16488 17463 18420 19490 

1339 2467 3336 4348 5380 63 25 7 156 8369 9508 10557 11569 12475 13526 14578 15482 16492 17473 1842J 19508 

1340 2481 3363 4374 5388 6329 7159 8381 9512 10570 1 1583 12479 13532 14579 15487 16505 17476 18449 19509 

1351 2505 3375 4377 5398 6331 7165 8392 9521 10583 1 1588 12497 J3543 14585 15492 16515 17482 18468 19514 

1374 2506 3376 4378 5404. 6338 7175 8395 9531 10594 11589 12501 13546 14597 15504 16518 17489 18496 19522 

1390 2524 3390.4379 5411 6346 7199 8399 9533 10609 11606 12506 13547 14618 15514 16522 17492 18500 I9S24 

1396 2529 3393 4380 5414 6356 7210 8403 9537 10612 11626 12515 13549 14619 15518 16529 17502 18510 19527 

1397 2538 3394 4382 S416 6360 7224 8429 9567 10620 11628 12521 13579 14620 15524 16538 17503 18527 19533 

1404 2551 3401 4384 5418 6367 7232 8440 9569 10629 1 1660 12527 13591 14637 15544 16540 17508 18533 19S47 

1409 2558 3407 4385 5432 6377 7245 8488 9579 10635 11666 12536 13600 14648 15548 16542 17532 18537 19553 

1419 2564 3408 4392 5440 6396 7248 8493 9582 10636 11672 12544 13608 14657 15564 16555 17538 18540 19560 

1423 2566 3411 4400 5450 6399 7253 8498 9588 10667 11676 12547 13609 14659 15576 16577 17543 18558 J 9572 

1428 2571 3433 4406 5464 6401 7265 8501 9595 10669 11679 12566 13620 14684 15590 1659S 17547 18564 19576 

1431 2575 3442 4432 5468 6402 7283 8542 9598 10684 11685 12578 13639 14690 15617 16611 17555 18585 19577 

1447 2585 3446 4437 5471 6414 7300 8560 9601 10693 1 1697 12592 13641 14701 15638 16625 17574 18588 I957S 

6451 -7310 8567 9609 10694 11700 12600 13648 14704 15643 16637 17578 18590 19580 

6456 7323 8589 9617 10710 11704 12617 13649 14712 15647 16670 17608 18602 19587 

6460 7325 8596 9619 10728 11708 12618 13669 14724 15651 16695 17614 18603 19588 

6465 7360 8603 9652 10736 11714 12629 13678 14737 15657 16697 17618 18609 19589 

6473 7378 8605 9681 10737 11725 12634 13703 14749 15667 Ib707 17639 18612 19590 

6486 7397 8636 9683 10747 11731 12643 13707 14766 15677 16710 17648 18618 19S9I 

6495 7406 8650 9688 10752 11735 12651 13719 14768 15689 16713 17656 18622 19599 

6497 7410 86S3 9689 10755 11747 12680 13728 14769 15691 16728 17661 18633 19601 

6499 7411 8680 9711 10769 11748 12687 13749 14788 15711 16731 17671 18656 19640 

6504 7415 8685 9715 10775 11773 12696 13769 14790 15712 16737 17681 18660 19650 

6514 7421 8686 9726 10778 11778 12698 13775 14815 15727 16738 17695 18680 19651 

6549 7447 8687 9727 10780 11782 12700 13776 14816 15747 16741 17704 18689 19666 

6562 7457 8689 9733 10790 11785 12717 13787 14822 I576I 16757 17714 IS695 19673 

6563 7472 8756 9735 10800 1179S 12718 13788 14827 15788 16762 17734 18705 19675 

6564 7487 8762 9745 10824 11816 12734 13796 14837 15790 16767 17742 18706 19690 

6577 7495 8764 9746 10849 11819 12742 13824 J4880 15800 16769 17746 18709 19697 

6591 7505 8765 9759 10853 11829 12744 J3828 14890 15843 16787 17750 18725 19701 

6594 7546 8795 9760 10858 11833 12746 13838 14891 15857 16790 177S4 1672* 19732 

6597 7550 8813 9770 10869 11836 12753 13846 14902 15880 16792 17763 18734 19744 

6603 7572 8816 9816 10888 11856 12754 13852 14928 15881 16800 I77S5 18737 19753 

6604 7600 8825 9819 10906 11860 12784 13861 14936 15894 16807 17791 18759 197S9 

6607 7614 8827 9824 10910 11863 12792 13867 14938 15901 16814 17798 18783 19776 

6617 7626 8834 9837 10916 11872 12801 13879 14951 15928 16824 17801 18786 19779 

6624 7629 8837 9857 10920 11902 12837 13883 14957 15943 16846 17808 18801 19782 

6642 7634’ 8846 9874 10959 11917 12839 13889 14969 IS968 16876 17828 18810 19785 

6660 7644 8854 9880 1097811-927 12841 43906 44976 15978 46879 17 858 18830 19793 
6669 7653 8869 9886 10985 11938 12860 13935 14984 16019 16880 17863 18*47 19797 

6675 7663 8870 9887 10986 11945 12866 13938 14985 16026 16896 17885 18848 1979* 

6677 7689 8887 9889 10991 11948 12867 13959 14986 16043 16904 17889 18866 19799 

6679 7690 8894 9894 11023 11951 12885 13967 14988 16045 16919 17890 18868 J98M 

6680 7692 8908 9909 11039 11952 12888 13971 15010 16049 16924 17896 18871 19813 

6686 7708 8912 9925 1 1046 11960 12904 13976 15062 16050 16927 17906 18889 19827 

6691 7715 8925 9937 1 1052 1 1961 12905 13991 15075 16053 16936 17919 18899 19843 

6698 7720 8949 9949 11057 11962 12919 13993 15080 16061 16939 17925-18911 19882 
6717 7724 *957 9956 JI060 II964 12929 13998 15094 16078 16942 17927 18915 19888 

6747 7728 8972 9982 11069 11965 12932 13999 15099 16087 16960 17930 18930 19893 

6758 7732 8979 10000 1 1078 11979 12935 14003 J5J00 16095 16966 J7935 18938 19895 

6761 7735 8985 10025 11081 11983 12966 14025 15112 16096 16968 17956 18997 19896 

6771 7777 8992 10026 11096 12018 12971 14033 15121 16097 17010 17966 19002 19946 

6784 7785 9016 10029 11108 12024 12976 14063 15126 16110 17019 17971 19007 19960 

6786 7791 9023 10030 11 111 12029 12987 14081 15139 16116 17032 17976 19012 1997* 

6835 7798 9027 10031 11137 12040 12992 14085 15141 16135 17033 18018 190(7 J9979 

6842 7805 9037 10093 11143 12050 13021 14103 15150 16140 17039 18019 19022 19991 

6862 7821 9042 10116 11145 12062 13035 14133 15154 16147 17040 18028 19039’ 19995 


3390. 4379 5411 

3393 4380 5414 

3394 4382 5416 
3401 4384 5418 

3407 4385 5432 

3408 4392 5440 
3411 4400 5450 
3433 4406 5464 
3442 4432 5468 
3446 4437 5471 

1453 2588 3467 4438 5473 

1463 2625 3476 4458 5477 

1474 2632 3479 4464 5483 

1486 2633 3488 4472 5485 

1526 2634 3SI7 4483 5502 

1553 2636 3525 4494 5507 

1569 2639 3531 4496 5515 

15*2 2641 3556 4497 5517 

1591 2644 3570 4503 5534 

J599 2658 3580 4509 5549 

1628 2661 3587 4510 5562 

1629 2687 3590 4529 5568 

1631 2688 3609 4535. 5572 

1674 2690 3617 4566 5580 

169! 2699 3620 4568 5594 

1740 2701 3638 4586 5616 

J764 2703 3648 4598 5635 

1788 2710 3650 4613 5638 

J807 2717 3655 4630 5645 

1816 2744 3656 4633 564 6 

1818 2748 3657 4641 5652 

1825 2763 3660 4643 5659 

1860 2766 3671 4646 5662 

1863 2767 3683 4681 5688 

1872 2768 3685 4712 5690 

1592 2778' 3691 4721 5696 

1899 2818 3705 4742 5707 

1900 2820 3714 4756 5748 

1906 2827 3728 4759 5768 

1923 2831 3739 4760 5784 

1950 2844 374! 4781 5788 

1960 2849 3757 4797 5809 

1962 2857 3766 4805 5812 

1971 2861 3773 4807 5835 

1982 2864 3784 4857 5837 

1987 2882 3790 48S9 5838 

1988 2883 3791 4872 5842 

1994 2901 380] 4878 5862 

20 J 4 2914 3825 4892 5869 

2017 2921 3826 4906 5879 

2024 2931 3829 4924 5890 

2025 2933 3838 4942 5902 

2046 2952 ’ 3839 4950 5903 

2064 2967 3843 4960 5913 


On (he 13th January, 1986, the said redemption price will become due and payable upon each Note to be redeemed, together with accrued 
jjuerert from 2 Otb February. 1985 to 13th January, 1986 amounting to US $566.37 per US 55,000 Note, On end after that date, interest on ihe 
said drawn Notes will cease to accrue. Payment of the Notes to be redeemed will be made on or after 1 3th January, 1 986 upon presentation and 
surrender of ibe said Notes, witb all coupons appertaining thereto, at the office of any of the Paying Agents mentioned thereon. After 
13th January, 1986 US $43,000,000 principal amount of Notes will remain outstanding. 


12th December, 1985 


The Chase Manhattan Bank, N-A-, London, 
Fiscal and Principal Paying Agent 


US $200,000,000 

MARINE MIDLAND 
BANKS] INC. 


Floating Rate 

Subordinated Notes Due 2000 



Interest Rate 

Interest Period 

Interest Amount per 
U.S.S50,000 Note due 
12th March 1386 


8V4% per annum 

12th December 1385 
12th March 1986 


U.S. $1,031-25 


Credit Suisse First Boston Limited 

Agent Bank 



CREDIT CHIM1QUE 
U.S.$50,000,000 Floating Rate 
Notes Due June 1988/1990 

For the six months 

llfh December 19B5 to 11th June 1986 
the Notes will carry an interest rata 
of 8Vfr% per annum with a coupon 
amount of USS214.86 per US$5,000 note, 
payable on 1 1th June 1 986. 

Listed on the Luxembourg Stock Exchange, 

Rankers Trust Company, London 

Fiscal Agent 



^SifSss - 

U.S. $75,000,000 

Southeast Banking Corporation 

(Incorporated in Florida, U.S. A.) 

Floating Rate Subordinated Notes Due-1996 

For the six months 12th December, 1985 to 
12th June, 1986 the Notes will carry an 
interest rate of 8Vi6 per cent, per annum. 

Interest due on 1 2th June, 1986 wifi amount to 
U.S. $420-24 per U.S. $10,000 Note. 

Morgan Guaranty Trust Company of New York 
London 
Agent Bank 


Bank of Tokyo (Curasao) Holding N.\£ 
us $ 100 , 000,000 

Guaranteed Floating Race Notes due 1991 


© 


Payment of die principal oC wd Interes on, dw Notes 
k iKondniandly uvt mwo&b tuvumui fay 

The Bank of Tokyo, Ltd. 

HUuMJ Kjaha TnJrvo Gjnidl 



Dotembef 12. I’&yLorxhn 

By.Qcteok.MA. (r - 


C5SI Dept). Agent Bank 


CmBANKQ 


I 





Company Notices 


NOTICE OF REDEMPTION 
8}% Sinking Fund Debentures Due February 1st, 1989 

HYDRO -QUEBEC 

(FORMERLY QUEBEC HYDRO-ELECTRIC COMMISSION) 

n<.°c!5£..J£. *2f, RE ?2’ a « Cl }f S £ Ita* Hid»«bfe In lends to and will redeem lor SINKING FUND PURPOSES 
/Jgi“ ar r If 1 -, 19BB. Pursuant re Ihu nrouliloni ot trie atavementWAM Drtmtures, the tallying Debenture* 
at 100% el their urine leal amount ulus accrued Interest, tr any. to the date specified Below, namely: 



Total No. of DcMntorea — CSS 

OcBentures covering USS1 -347.000 have Been ourcjiaseo on the market to latury the U5SZ.COO.OQD required 
on the Purchase Fund due February 1st. 1 SBC. 

Debentures to be so redeemed will become due and payable and will be paid In lawful money of the United 
States of America at the oihce of tne Principal Paying Agent. Sank or Montreal. London. England or at any 
ol the omcM oj the following Paying Agencies: Bank or Montreal Trust Company. New York: Bank ot Montreal. 
Montreal; Kredietoank N.B , Brusieh: Westdeutsche Landes bank Girozentraie. Duiirtdorf: Commerzbank A.G- 
Franklurt; Krcdietbank S A-. Luxembourg; S. G. Warburg « Co. LW.. London; Banoue Francaisc do DeOOtS et dr 
Titres. Pans, upon presentanan and surrender ol DeBentures Bearing the above numbers, together with all 
coupons maturing alter February 1st, 1986 appertaining thereto. All interest coupons appertaining to the above 
Debentures and maturing subsequent to fuen date wilt be void. 

Outstanding Drawn Do dentures from the February 1st. 19B4 drawing; — 

*5®, 690 21 M 2675 2«TT 4449 97K 97*4 9800 

9602 9959 10093 16393 17Z96 19092 19691 27870 

December 12th. 1985. HYDRO-QUEBEC 


Contracts and Tenders 


PORTSMOUTH NAVAL HERITAGE PROJECT 

LEISURE AND TOURISM 
DEVELOPER/OPERATORS 

The project consists of the Mary Rose, HMS Victory, HMS 
Warrior and the Royal Naval Museum, located! within the 
historic Naval Base, Portsmouth. The Portsmouth Naval 
Heritage Trust has been formed to promote the highest 
possible quality of development, visitor management and 
marketing. At least 1-2 million visitors a year are forecast 
To register an interest jn this project, please ring 

Portsmouth (0705) 861533/ 861512 
for your copy of the brochure and developer/operator's brief 


CAISSE NATIONALS DES 
TELECOMMUNICATIONS 
Floating Rate Notes Issue of 
USD 300.000,000 1985-2000 

for ths period of one month, from 
December 12. 1985 to January 13, 
1988 (32 days) ths notes will bear 
Interest rate of BY psr cent psr 
annum. Ths payable interest due 
January 13. 1988 for each nominal 
note of USS10.000 wilt be USS74.44. 


J. A JfytNISH pic 

NOTICE IS HEREBY GIVEN that the 
TRANSFER BOOKS RELATIVE to the 
Company'* Ordinary Shares will be doiad 
from 9 January 1986 to the 21 January 
1986 (bom data* IncluuvnJ tar the 
preparation at Dividend Warrants payable 
on 23 Jannaru 1986. 

By Order of the Board. 

J. A LUTH WAITE. 

Director and Secretary. 


THE ROYAL BANK 
OF SCOTLAND PLC 
(The Issuer) 

NO HUt; 

To the holders of die outstanding 
USS7fi.000.000 Hosting Hate 
Capital Notes due 1986 to 1994 
at the Issuer 
(Tho *' Notes ") 
of the 

Early Redemption on 
18th January 1986 ol all ot Hie 
Note* by the isiuer 
Notice is horuby given to the 
holders of the notes that. >n 
accordance with condition 8 (D) 
of the notes, the i«wer will redeem 
at their principal amount all of the 
norag then outstanding on ihc next 
■merest payment dale falling on 
16th January 1986 (the "redemption 
date"). Payment ot principal will 
be made on or after Ihc redemption 
data at the specified office of any 
of the paying agfcnts listed below, 
against surrender of notes (which 
Should have all unmatured coupons 
attached). Coupon No. 26 maturing 
on 18th January 1388 should be , 
presented for payment in the usual 
manner. 

Interest on the notes will cease 
lo accrue from ihe dale of 
redemption and all unmatured 
coupons will become void. 

Principal Paying Agent 
Kredleibmk 5. A. Luxemi/ourgcoise 
43, Boulevard Royal, Luxembourg 
Paying Agents 
Credit Commercial da France 
103 Avanus das Chumps-Elysees 
76008 Pant 
Kradiotbank N V. 

Aren berg strait 7, B-1000 Brussels 
The Royal Bank ol Scotland PLC 
24 Lombard Street. 

London EC3V 9BA 
The Royal Bank of Scotland PLC 
83 Wall Street. Slew York 
N.y. 10005 

KredMtbank S.A. Luxambourgecriee 
Principal Paying Agent 


CANADIAN PACIFIC LIMITED 
( Incorporated in Canada! 

DIVIDEND NOTICE 

At a Meeting of the Board of Director, 

held today, tne following dividend, were 
declared: 

Ordinary Shares 

A final Quarterly dividend D r twelve 
cent, <1 2c) Canadian per share on the 
Outstanding Ordinary Share*, parable on 
January 28. 198*. to holders ot reern-d 

it the dote ol business on December 27. 
1985. 

Preference Shares 

A final semi-annual dividend ot SD.02 
Per Canadian Dollar Preference Share and 
i pence per sterling Preference Share 
on the outstanding Preference Share* m 
rno«t ol the year 1985. DBvanle on 
January 28 te holder* ot record at the 
close of bueines* on December 27. 19E5. , 
By order ol the Board 
D. J. DEEGAN. Secretary | 
Montreal. December 9. 1965. 


PIONEER ELECTRONIC 
CO RPORATI ON 

NOTICE IS HEREBY GIVEN To holder* 
of COB, Issued by Carlbboan Deposi- 
tary Go., N.V.. Curacao, evidencing 
share* hi the above company that tne 
eomoanv'i convocation notice ot the 
39th ordinary general meeting of 
shareholders of common stock to be 
held on December 20. 1985 may be 
obtained from: 

Plorsoa. Held ring A Pierson N.V. 

HcrcngracM 214 

1016 BS AMSTERDAM 

* The Bank of Tokyo Ltd. 
established In; Tofcva. Bruxelles. 
London. Dusseklorf, Paris and New 
York. 

PIERSON. KELDRING A PIERSON N.V. 
Amsterdam. 

December B, 1985. 


Financial Times Thursday December 12 1985 

UK COMPANY NEWS 

Bulmer shows marginal de cline 

THE ADVERSE shift in exchange vear as a whole, believes that this to ocratimie Into 1 2V e , ( , se fffjJ I 350— — 

rates on its overseas subsidiaries' the recovery which be forecast half. The group sr ~*r a nT . | 

results is blamed by H. P. for the second half at the annual also obtain an increased conm- I a 


results is blamed by H. P. for the second half at the annual 
Bulmer Holdings for the £0-2m meeting will come through, 
fall in pre-tax profits to £d.97m A breakdown of turnover and 
for the half year ended October operating profits for the half 


meeting will come through. button from Its new joint venture 
A breakdown of turnover and operation in Brazil, 
operating profits for the half rJHpr still show the 

year shows: UK cider f 4555m rfl^nced demand but 

.Pig And rdnBws ffC^Orn\- tfllCULa UL 1 ...... A..H niTAUf 


25 1985. year shows: UK elder effecta reduced demand our 

Turnover for this Hereford- (£45.04m) and £5.95ra (£6.42m); lQ ^ second half the full effect 
based elder maker and wine and wines and other drinks fl&SZrn - M vines of the past 

spirit wholesaler increased by (£ 14.62m) and £0-38m (£0.83m); ^ months will be obtained, he 
12.5 per cent from £75.32m to overseas drinks £15.96m The directors expect uK 

£Si4Sm, before excise duty up (£l0.74ra) and £0.75m f£0.64m): pp^ating profits to achieve 

from £14.7m to £16.27m. pectin £4,86m (£4£lm) and accelerated rate of recovery 

This Includes an extra three £0 54m (£029m). in the second half and that those 

months of sales from the Red Mr Bulmer says the dispropor- . rjxr w j De , spirits and other 
Cheek apple juice business in tlonare increases in the duty dr , nira w jm fl i*n show further 
the US. and the sales of the Per- on cider in recent years con- 

centum fruit juice business in tinued to take their tolL The ** . irnnrovc- 

Australia, both of which were UK eider market contracted by They «q>ert afwjtne 
acquired In July. Total adverse over 3 per cent daring the year meat in the AiatraiiM opere^ 
impact of exchange rates on the profit, mamJy as^a result oi^ 

results for the overseas drinks I " Pereentum more 

division was £0.3m. L — , outlook for Red Cheek is mor 

The dlrectOTg are maintaining j*] V* Fhl^roun 6 will con- 

the interim dividend at 2.24p. J says, but the group 

Total dividends of 4.9p were paid ^ strategy 

in 1984-S5 when pre-tax profits fUl line T** It5 J°5 n^£S 

slumped to 17.52m (£16.09m). / HP mTeStm w e ^ fl 

For this half, stated earnings per I J the adverse effects ofexenang^ 

5p share dropped from lO.STp 

to 6.5p, mainly due to the to September, but improvedi pro- 



increased 

(£560,000). 


tax of £2. 63m 
The low tax rate 


vSlaftrt profits growth cutting has restored profitebliily 
SSe^condtSffmd It seems after last ye art d^ttous 
HL-,:, tho full year second half but there is little 


lo dc iftcuiwi, .ha full year second nan due uici c i» utu« 

duedvity has offset the damaging OTerseas drinks Sagement can do to improve 

effect that this represents to the result^ advance wiarofns further within the core 


last time was rtbibutable to the liability of thi group. “^S.TliMs’SSLJS aJKT 

acquisition of Red Cheek. The UK cider bwiness operate on the 1984-85 figure of «.wm. bumss^uwu^ ^ ^ 

From net sides ahead by ing pro fit for the first half year — comment S ! shirt term prop to profits 

£7.59rn to £68 Slim, operating sh ow 3 an 8 per cent increase • COmmeni £ves a. shore wmi p ,™ ™ 

profit amounted to a higher and an increased level of market in common with most of the even U part of tne s ’cing^^s rej 

deve l0 pment_ expenditure for drinks sector yesterday ^BiUmer s ducted l toother P« ^ 


ments were more than doubled and Orangina. 

to £2. 15m (£1.02m). This increase _ .. 


Kh«re. nrice was slipping and spending, but the year is not 
to £2.15m C£1.02m). This increase Ibm \JK wines spirits and sliding although the half time g £ ine *TS?p/e°at 

SSLS! SSiJZ *** « Ss“ , K^Jf i a.TS; Si; isaSm^TS u^ch^ 

*" ,cl " s 1 Cheek Domecq sherries have achieved nous. But even u tne group ^ attractive while the 

acquisition* for Tfuntu^. Sendee £SftE teSufintH I^^ains dominated by 

»!gSJS ^ c— B^Pemer be enthusiastic drier. „ 

s«*snrsffB 

second half are expected to be The pectin division achieved a locked into a necun^ ^ ^ interim glamour image 

similar to the first, and. com- signi fleam recovery in operahng no : hri thus ye^ ^ atic: looks irretrievable. 

minting on prospects for the pro fits, and The chairman expects to change in ihpq. — 

Exceptional items push Yellowhanuner on line as 
NSS profits down to £4.5m interim profits rise 58% 

L 


PRE-TAX PROFITS, down from stock disposal, where the nature 
£5.8 lm to £4.52m. are reported of wholesale businesses has 
by NSS Newsagents for the year changed. The charge is made 
to September 29 19S5. The down- below the line and does not 
turn resulted from two excep- affect earnings which were 7np 


agency which came to the USM 
in July, is on line to meet its 


creased their profit contributions 


tional items totalling £lJ36m. 


amount was 


PAYE diluted. 


( lO.lp) basic, and 7J.p (9Jp) 


recast of £1.15m for the compared with last year 
vear after raising interim profits Earnings per s |? ar ®' * n 
CVS cent from £392,000 to period more ftmi douWefi ftORi 


settlement of £460,000 (which The final dividend Is increased 
included £10,000 professional from 2.1 p to 2J25p net for a total 


by 58 per cent from £39Z,uw to 
£620,000. ... . 

Mr Jon Summer ill, chairman 
and managing director, says 
billings in the period Increased 


I.6p to 3.3p. As indicated in the 
placing document, the directors 
are declaring an interim divi- 
dend of 0.6p per ordinary share. 

Mr SummertH says the group's 


included fio.ooo professional xnmwp a hTxTncr cent from £9. 40m to Mr Summertli says me groups 

S SS ^kSS^uSSS MA the grqwih .ISJIOD- philosophy has also becn^ .n- 


loland Revenue, which lodged a fl.32m 
claim for unpaid tax and retained 


leaving 


I 1S struct. 

Weymostft. 
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OFF ICIAL Non ce 

Please be advised that the tallowing 
London Meul Exchange Warrant has been 
r enlaced and should new be considered 
nail and vMd. WARRANT No. 4133S2. 
34 Bundles Aluminium. Brand: IAS 
25061 Kilo*. 

C. Reinweg. Wllleraikode 20. Rotter- 
dam 2. Netherlands. 


Sarakreek Participations N.V. 

(Establl sited at Curacao. 

Netherlands Antilles* 

NOTICE IS HEREBY GIVEN that an 
interim dividend in respect ol the vear 
ending May 31. 1986 amounting to 
USS0.96 nor share was declared on 
November 2D. 1985 and shall bo par- 
able aa ot December 17. 1985 

against delivery o< coupon number 8 
lo the offices ol J. Menrv Schroder 
wagg A Co. Limited. Coupons Deoart- 
menE 120 Cheaoslde. London EC2V 
6DS. The dividend on registered shares 
will be smc by mall to the share- 
holders. 

AMRO TRUST CORPORATION N.V. 

Managing Director 


National Insurance on employee £1.48m to £681,000. 
benefits — mainly branch mana- _ «« m iiibnt 
gers’ accommodation allowances • cuminen l 
— for the seven fiscal years to Spending the best part of £lm 


tinuing in the second half. Busi- crease its business bs* organic 
ness won recently is worth more growth and this has 
than £7ci in annual total billings, achieved with al 
New clients include Formica, clients. Satisfactory 1 progress is 
SGB Group, Haymarket Publish- being made and he louks for- 


April 5 1985. 


on management consultancy fees 


ing and Lee Jeans. 

Both Yellowhammer Advertis- 


A sum of £896.000 was paid may eventually pay off for NS.S 

, for management consultancy Newsagents if the smarter stores. 

carried out by Metra Proudfoot improved staff training and __ , • «rjr» -i-ii 

InternationaL The consultancy tighter management controls | .flftSllirfi YT fiOlvl 
exercise was carried out in over translate into higher profits. In 

500 of the company's branches, the meantime, however, it has j as t a month after gaining a 


ward with confidence to the out- 
come for the full year. 


The project was substantially done nothing for this latest set of 
completed by September 1985, results which show a meagre 
1 but the benefits will accrue over improvement In trading profits 
several years, state the directors, reversed by higher interest 
Tur n over for the year, exclude charges and a whole series of 
ing inter-company transact! oos extraordinary items. It is diffi- 
and VAT. climbed from £l53.53m cidt to feei too excited about 


Cheshire Wholefoods on target 

Just a month after gaining a The directors say current trad* 
USM quotation. Cheshire Whole* ing is satisfactory, and a new 
foods, the Chester-based manu- product launched during the 
facturer and distributor of course of October last has 
natural food products, reports achieved an acceptable volume 


increased profits for the six 
months to September 30 1985. 


of sales 

They are confident, therefore. 


inp m L“I “VUIil pail/ U^LLtodLLlUllh ~ j - /nun ilia LU • _ - - 

and VAT climbed from £153.53m cuJ t to feel too excited about The pre-tax figure is up from that the forecast of profits ot 
to,£172.96m. Profit on ordinary. _NSS’s prospects, as it makes £161.000 to £280,000 on turnover £550.000 for the year to Harm 


Why Some People 
Almost Always Make 
Money On The 
Stockmarket 


activities was £5. 87m against 7^ almost all its money in non:. 
£5.81 m, and this included trading growth areas; Wynd-up Records, 
profits up from £S^7m to £6.72m while in a better market has 
and sale of assets £3,000 higher been a problem for years, and is 
at £325,000. Interest charges, only now producing profits after 
however, jumped from £848,000 a heavy programme of cut-backs, 
to £1.17m. The share price, which has been 

After tax of £1.95m (£2.43m). in retreat from the year's high 
attributable earnings came out of 130p to yesterday's price of 


oliaTn compared ^ £2 1310. . 31 ,19$6 will be achieved. 

BASE LENDING RATES 


at £2. 57m compared with £3 .38m. 
There was an extraordinary 
item, less tax, of £565,000 


I with £3 -38m. 98p, now holds out little hot>e 
extraordinary of improved growth prospects, 
of £565,000 Assuming pre-tax profits of £6m 


ABN Bank Ill 96 

Allied Dunbar & Co.... 11}% 
Allied Irish Bank ll}96 


I Guinness Mahon 11J% 

l Hambros Bank Us Vo 

Heritable & Gen. Trust 11 j% 


American Express Bk. 111% *HiIl Samuel §11}% 


(£675.000). which represents dis- this year, the prospective p/e is 
continuation costs, principally S. 


Successful investors - those who 
enjoy a really substantial income from 
the stoctanarket - have one tlung m 
commoA 

It isn't dedication - some spend no 
moie than an hour on the phone each 
week to make their money. 

It's not a special ‘gift". Successful 
investors are. on average, no more 
gifted than the rest of us. 

And it's not intelli g ence. 

Yet every year some investors see 
their investments g rowing in value , by 
50% - 100% - 200%. 

YEAR A FTER Y EAR, THEY GO 
ON GETTING RICHER 

They pick someone’s brains. They 
find someone who knows what he is 
doing, and they simply follow his 
advice. 

You are invited to do exactly the 
same, now! And to go one better! 

We'd like you to accept an 
opportunity to pick our brains - and 
receive the next four weekly issues of 
the IC iStockmarket Letter free: a trial 
subscjjphon to help you discover how 


Ust at top IS shams all 
recommended since May 1983. 

Rec. % gain os 

1983 date at4.11.85. 

Reed Executive 8'S3 +509 

Antofagasta HKJgs. 9/83 -*■355 

newest divestments 0/83 +346 

Wblstentjolmefimk tO/B3 +272 

Grattan 6/83 +248 

1984 

AflPApDledore 10/84 +302 

Microgen 1>'W +201(17) 

Carpets int. 12/84 *19T(4| 

Consultants fCSF) 10/84 +177 

Bnlish Telecom 11/84 +157t3j 

1985 

Firy NaL Finance 1/85 +126 

Alexandra Mfoikwear 1/85 +105 

Walker & Homer 7'85 +105 

Assoc Bniish Pons 1/85 ■» 92(9) 

British Benzol Carbonising 3,85 + 9! 

1 1 i - ftuTilieM>t rrarnhi pmrhjAe md mIp | 

n Banana InforoaUaa Lid, Cnymh Plan, rimer Loot. 
London EC 4 A (HP. 


to tum yourself into a successful 
investor. 


CONSISTENT SUCCESS 

Over the last 2 years the IC 
Stockmarket Letter has been one of the 
most successful sources of stockmarket 
share recommendations. Of course 
share prices can go down as 
- but over the last two year 
majority of shares reoomme 
have grown in value. 

Some of the individual 
shares have been spectacu- 
larly successful, as the tabic 
below shows. 

Ybu can benefit from our 
wisdom: we’ll send you the 
Stockmarket Letter for 4 we 
free when you send back tt 
coupon below. 

After receiving these foil 
you can decide. Tell us. and 
bank that you wish to cance 
owe nothing. Or continue , ai 
we’ll go on sending you we< 
issues - 51 in all - to see yo 
into 1986. 

Maxkgting Department, 

I fT Bnahien Infonnetien Ltd., 

Greysloke Place. Flatter Lane, 

London EC4A INS 

B VPO I wish io Rceepl yonr 
A fiUg offer of a 4-issue free 
■ trial subscription to IC 


REPLYNOW. THIS OFFER CLOSES 
ON 3 1st DECEMBER 1985. 

When you reply now, before the 
dosing date, you can take advantage of 
a special introductory discount The 
normal annual subscription rate is £110 
- but you pay only £80, saving £30 in the 
first year. 


Tex Holdings 
profits up 
22% midway 

AFTER SIX months of con- 
siderable change at Tex Hold- 
ings, including a name change 
from Tex Abrasives, the group 
has increased pre-tax profits by 
22 per cent from £167,000 to 
£203,000. 

Earnings per share in the half- 
year to September 30, 1985, rose 


Marling sees 
further growth 

Continued growth, which 
should gather pace with its 
geographical expulsion, is 
reported by Marling Industries, 
manufacturer of Industrial tex- 
tiles and safety products. 

Group sales rose by £6 .4m to 
118.75m, and pre-tax profits in- 
creased from £889,000 to £1.10m 
in the six months to September 
30 1985. Share of profits of asso- 


from 3.9p to 5.5p. In view of dates were up from £26.000 to 
this and the continuing prospects £89,000. 


for the second half, the interim 
dividend is being doubled to l-5p 
per ordinary share and the final 
is expected to be not less than 
last year's 2.75p. 


The interim dividend is raised 
from 0.8p to 0.7p — last year's 
total was 1.5p from pre-tax 
profits of £2m- 

Mr Louis Courts, the chair- 


Turnover In the period under man, says a lot of effort has been 
review increased from £2.S8m to made during the past months to 
£3.43m. Titis included £1-3 tin reduce borrowings and working 
from the BSP _ business which capital investment, and be 


was acquired in July- Sales believes that the balance sheet 
« ™ ned , at March 31 1986 will show a 

were £1.08m (profit , £82,000) and greatly improved position. 


Amro Bank lli% c. Hoare & Co 114% 

Henry Ansbacher lli% Hongkong & Shanghai 114% 

Associates Cap. Corp — 12 % Johnson Matthey Bkrs. 114% 

Banco de Bilbao lli?o KnowsSey & Co. Ltd.... 12 % 

Bank Hapoalim ll+?o Lloyds Bank lli«& 

Bank Leumi <UK) 114<J Edward Mansoa & Co. 124% 

BCCI ........... .... 111% Mcghraj St Sons Ltd.... 11*% 

Bank of Ireiand 114% Midland Bank Jli% 

Bank of Cyprus — 111% u Morgan Grenfell 111% 

Bank of India 11*% Mount Credit Corp. Ltd. 114% 

Bank of Scotland 111% National Bk. of Kuwait llj% 

Banqne Beige Ltd llj% National Giro Bank ... 114% 

Barclays Bank ......... 11*% National Westminster 111 % 

Beneficial Trust Ltd..., 124% Northern Bank Ltd. ... 31*% 
Brit Bank of Mid East 11*% Norwich Gen. Trust ... 11* % 

■ Brown Shipley 11*55 People’s Trust 32*% 

CL Bank Nederland ... 11*% PK Finans. Inti. (UK) 12 % 

Canada Permanent ... 114% Provincial Trust Ltd.... 12J% 

Cayzer Ltd. 114% R - Raphael & Sons ... 11*% 

Cedar Holdings 12 % Roxburghe Guarantee 12 % 

l Charterhouse Japhet.. 11J% Royal Bank of Scotland 114% 

Citibank N A ll|% Royal Trust Co. Canada ll*% 

Citibank Savings 1123% Standard Chartered ...|!U*% 

City Merchants Bank... 11*% TCB 11*% 

Clydesdale Bank 11*% Trustee Savings Bank 11*% 

a E. Coates & Co. Ltd. 12 % United Bank of Kuwait 114% 

Co mm. Bk. N. East ... 11*% United Mizrahi Bank... 11*% 

Consolidated Credits... 111% Westpac Banking Corp. 114% 

Continental Trust Ltd. 11*% Whtteaway Laidlaw ... 12 % 

Co-operative Bank *11*<K Yorkshire Bank 11J% 

The Cyprus Popular Bk. 114% ■Members ot the Accepting Houses 

Duncan Lawrie 114% Committes. 

E. T. Trust 12 % * 7-<Jay deposits 8.00%. 

Exeter Trust lid. 12 % e.so%. Tcd Tier— ta.s 

Financial & Gen. Sec. 114% EXS'ka’SSS JlfF*’ 


B.S0%. Tcd Tier— C2.500+- at 3 
months notice 11.25%. At call 
when £10.0004- remains deoosrtad. 


i/f* ISSUES 
FREE A 


BLOCK CAPITALS HBOC 


Mr/Mis/Miss . 


I Til Ml lUDKnpUQQ l© IV 

Stockmarket Latter. If, alter 
joceiving ihe fourth issue. 1 

I decide it is not for me, 1 simply 

cancel my standing order and C ; i 

write and advise you. 

I Otherwie^ you wW condone to N of Business 
send me IC Stockmarket Letter . 

B for the next 12 months and _ . 

charge me by Standing Order To (Name of your b, 
at Ihe special discount price of 

B £80 in the first year. My year's 
subscription will take effect 

from the fifth issue. 


To (Name of your bank) . 
Address of Branch 


FOR OFFICE USEONIX 
nHWKUmTHt>lKJ.TOrhl.lUIMC 
The reUmrlng nhmes moat b« 
quoted when cre dinc g om accoua 
ReLNd. 


Canaon same date each yeartlie sum of £110 being my membership knd 


Bankers Order Please pay to the Midland Bonk. S Threadneedle 
Street, iiondon ECZR BBD Sorting Code 40-07 -02 for (he account ol FT 
Business Information Lid. (S0857615) the &tun of £80 six me tea after the 
date you receive Uus order and thereafter on the anniversary of (he 


sum, Leaden ECtf 4BX 
Rvgav, WWW 


aubacnpiion to 1C Sloe lunar ket Letter. Debit my account accordingly 
until cancelled fay me m writing. 


from activities sold to Hermes 
Abrasives of West Germany 
£ 1.12m (profit £66,000). 

Mr A. R. Burrows, chairman, 
says BSP, manufacturer of 
spiral weld tube, has been suc- 
cessfully introduced into the , 
business and will adequately , 
replace the loss of profits from i 
the sale of the industrial abra- 
sives business. 

The loss-making Irish subsi- 
diary has been closed. 

The remaining businesses have 
been relocated and merged with 
encouraging results, he says, due 
to the greater concentration of 
sales effort ia marketing abra- 
sives, tools and accessories to 
the motor refinishing and wood* 
work trades. 

As a result of the changes, the 
management has been able to 
eliminate all borowings, placing 
it in a good position to take 
advantage of any acquisition 
opportunities. 

Second half profits are 
expected to maintain the pro- 
gress of the first half as both 
subsidiaries have begun the 
period well. 

HILLSDOWN HOLDINGS has 
received aceptances in respect of 
12.47m ordinary shares, or 90.96 
per cent, of Walker and Homer. 
The unconditional offer remains 
open for acceptances. 

LADBRGKE INDEX 

1.107-Ull (-7) 

Based on FT Index 
Tel: 01-427 4411 


Marling has anjuired a 50 per 
cent interest in Iberica de 
Slings with effect from January 
l 1986. 


TTirst Nal Win Pnm 1 'lltC . «-ru.«ju+- remains noooanoa. 

£!£ w*r tmP”* 75 if? * c *" deposit* £1.000 and over 

First Nat Sec. Ltd. ... 124% a.oov, gross. 

[Robert Fleming & Co. 114% n dop6Siu ovar ct -°°® 

’ Mortgage bow raw. 

Grind lays Bank $ 114 % £ Demand deo. B». Moftgsge 13"#i. 


CHARTER 

Charter Consolidated elg 

Half 'Xearly Report to 30 September 1985 

Points from the Statpnent by the Chairman, Mr. J.O. Hambro, 
and Chief Executive, Me J.N. Clarke. 

° a T' S . forthe5bt which *** J«r end from 31 ^ to 

months to 30 September 1985 rose by 69 per cent to 31 March. 

£7.6 million (7.3p per share) from £4.5 million (4.3p Outlook and Dividend 

9 arter ' 5 financiaI P°«" «m«* strong and profits 
S P, rofi ^ efo, V ax ° f £S - 5 0131100 of operating companies are expected to incrtLe in 

■ m b ? n fr pr ° htS ^ the quarter to SKOad half - The board has dSed to declare an 
31 March 19S4 in respect of certain operating companies unchanged dividend of 3.75p per share. 

Highlights of the consolidated profit and loss account (unaudited). 


Profit on ordinary activities before taxation 
Profit attributable to Charter 
Earnings per share 
Dividend per share 


Copies of the Half \eariy Report are available from the 
Company Secretary, 40 Hotbom Viaduct, London EC IP 1AJ. 


.1^ 


Half Year 
to 30.9.1985 
£000 

Half Ybar 
to 30.9.1984 
£000 

Ifear 
to 31.3.1985 
£000 

11,124 

8,480 

16,520 

7,635 

4,511 

10,542 

7.3 P 

4.3 P 

10.0p 

3.75p 

3.75p 

11-Op 


^ . or ■.***' J 




• !l ' ****&»** 












£ VT. £ 
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UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY — Indices of industrial production, manu- 
facturing output (1980=100); engineering orders (1980=100); 
retail sales volume (1980=100); retail sales value (2980=100); 


registered unemployment 
unfilled vacancies (000s). 


19fU 

4th qir. 103.5 

1985 

1st qtr. 106.0 

2nd qtr. 1C8 3 

3rd qlr. 107.9 

March 107.1 

April 108.1 

May 108.4 

June 108.3 

July 107.2 

August Z07.5 

September 109.1 

October 
November 


(excluding school leavers) 
All seasonally adjusted. 

Eng. Retail Retail Uaem- 
order voL value* ployed 

105 112.7 164.0 3403 


UK COMPANIES 


Tunstall Telecom 
lifts annual profits 
61% to over £4m 

Tunstall Telecom Group, maker marketing and product develop- 


emergency communications 


OUTPUT — By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output. 


housing starts (000s, monthly average). 




Consumer 

Invst 

Xntmd. 

Eng. 

Metal 

Textile House 


goods 

goods 

goods 

output 

mnfg. 

etc. 

starts* 

3rd qtr. 

102.1 

97.4 

104.8 

100.2 

109.5 

98.1 

164 

4th qtr. 
1985 

102.5 

98.6 

1Q&2 

100.0 

106.0 

99.3 

13-3 

1st qlr. 

102.7 

102.1 

109.2 

103.1 

111.0 

99 J) 

134 

2nd qir. 

102.2 

103.5 

113.4 

104.4 

119.6 

99 J) 

18.6 

3rd qtr. 

102.8 

102.8 

112.9 

103.5 

119.2 

101.9 

17.1 

March 

103.0 

103.9 

110.4 

104.0 

114.0 

100.0 

16.6 

April 

I0I.9 

103.1 

113.4 

104.0 

118.0 

99.0 

174 

May 

10L3 

102.9 

114.3 

104.0 

120.0 

98.0 

19.9 

June 

103.5 

10L5 

112.4 

105.9 

12LO 

101.0 

174 

July 

101.7 

10L9 

112.2 

1024) 

120 JO 

100.0 

18.4 

August 

103.5 

103.0 

111.8 

104.0 

121.0 

103 J) 

- 15.5 

September 

October 

103.1 

103.4 

114.6 

104.0 

117.0 

103.0 

17.4 
20 J2 


£750.000 last year together with 
£150,000 on developing new 
markets. 


with strong profits growth for Tun- 
new stall Telecom in spite of public 1 
spending cuts. Apparently local i 


EXTERNAL TRADE — Indices of export and import volume 
(1980 = 100/; viable balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); excluding reserves. 

Export Import Visible Current OU Terms Resv. 
volume volume balance balance balance trade US$bn* 


4Ui qtr. 
1985 

119.7 

129.1 

-1,313 

+424 

I 

+ 

96.6 

15.52 

1st qtr. 

220.5 

ISfLS 

— U283 

—535 

+ 1,862 

SfL5 

13.53 

2nd qir. 

120.6 

126.0 

-222 

+ 1,183 

+2,368 

982 

14.32 

3rd qtr. 

115.0 

123 JL 

-150 

+250 

+2,042 

100.6 

14.18 

March 

119.6 

13A8 

“977 

-704 

+260 

9&5 

13.53 

April 

121.8 

1302 

-259 

+210 

+687 

97.3 

14.03 

May 

121.7 

121.0 

+ 252 

+721 

+838 

98.3 

1338 

June 

118.4 

126.9 

-216 

+252 

+843 

99.1 

1432 

July 

117.0 

123.0 

- 77 

+323 

+663 

99.4 

14.26 

August 

113.4 

123.3 

-236 

+164 

+626 

10L3 

1426 

September 

2J4.6 

124.7 

-230 

+170 

+ 644 

101.1 

14.18 

October 

November 

119.1 

125.7 

O 

+400 

+ 760 

10L2 

2621 

15.98 


The group's main subsidiary, authorities are persuaded that it 
Tunsta) Telecom, operates io the saves them money in the long 
public sector where it claims to run by keeping the infirm in 
have maintained its position as their own homes and out of 1 
market leader in specialist com- expensive -to -run institutional , 
muni cations systems despite cuts ones. The current year, how- 
in local authority spending. ever, sees Tunstall breaking new 

It is developing products to ground with its plans to market 
help it fulfil Its aim of entering these systems to the 6.5m poten- 
4he private sector which it sees tial customers in the private 
as having great growth potential, sector, starting with a trial 
It intends to make an announce- project in the Television South 
ment related to this early next area. The Piper system is a new 
year. concept to people outside the 

Tunstall says two products public sector and there is inevil- 
introduced in May stimulated ably a degree of uncertainty over 
interest in dispersed alarms. The how quickly it is going to catch 


number of Piper Network Con- 


It will also bring start-up 


trailers installed rose by 24 to costs of perhaps £1.5m which 
a total of 100 and further expan- will only partially be offset by a 


sion is expected this year. 


(belated) profits contribution of 


The Munford Sc White sub- about £250,000 from Munford & 


sidiary is now trading profitably, 
the group says, after a dis- 


Whlte. For this year, then, a 
slowdown in profits growth to 


FINANCIAL — Money supply M0, Ml and sterling M3, bank 
advances in sterling to the private sector (three months’ growth 
at annual rate); building societies' net inflow; HP, new credit; all 
seasonally adjusted. Clearing Bank base rate (end period). 

Bank BS HP Base 
M0 Ml M3 advances Inflow lending rate 
% % % % £m £m • % 

1984 

4lh qtr. 9.6 244 13.4 164 2,492 2£46 943 

1985 

1st qtr. 24 0.7 9.1 154 1,511 3,146 1340 

2nd qtr. 5.1 32.4 20.4 194 1,523 3.064 12.50 

3rd qlr. 5.5 15.4 1L6 174 1,771 3480 1140 

March - 1.3 - 14 94 16.0 214 965 1340 

April 5.4 22 4 184 194 507 1,061 1243 

May 44 334 18.4 17.7 615 1,042 12.63 

June 5.7 44.6 25.1 204 401 961 1240 

July 4.4 19.1 84 IK. 8 650 1,129 1140 

August 2.4 224 14.4 214 524 1426 1140 

September l.l 54 124 14.1 597 1425 1140 

October - 14 24.9 19.4 18.7 796 1,147 11.50 


INFLATION— Indices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 


appointing first year's trading about £4.8m is in prospect, 
within the group and the new putting the shares, up lOp at 


management is well established. 

Its share of the competitive 
alarm market has been raatn- 


200p. on a prospective p/e ratio 
of 11 after a 42 per cent tax 
charge. The rating looks 


mined and through aggressive realistic. 

Baggeridge boosts profit 
with clay pit disposal 

Baggeridge Brick, the Dudley- Natural gas has now been in- 
based construction material!: stalled at all the company's 
supplier, showed a 9 per cent works. The impact of this on the 
! improvement in taxable profits profitability of the Hartlebury 
i in the year to September 30 1985. works wil take effect in the next 
but an extraordinary credit — financial year, they say. 


profit on the sale of a worked- 


company's 


I out clay pit — left the company senior executives have either 
with a 22 per cent increase in Just reached or are dose to 
profit on the bottom line. retirement age and new appomt- 


sterling (1975=100). 

Earn- Basic 

Whsale. 



FT* 


1984 

4th qtr. 

ings* 

matls.* 

mnfg.* 

RPI* 

Foods* 

comdty. 

Strlg. 

164.1 

140.1 

m3 

3583 

3263 

28934 

74.1 

2985 


i-.. 

- / "\ mL * 

- - .“ 1 




1st qtr. • • 

165.4 

146.2 -- 

136.6 i — 3622) 

V3323- 

29532 ; 

■ 72JO 

2nd qtr. 

170:3" 

-138.8 

139.4 

3753 

• 339.4- 

278.13 

783 

3rd qtr. 


133.1 

1403 

3763 

3353 

251.12 

823 

February 

164.6 

147.6 

136.6 

362.7 

3323 

295.73 

713 

April 

169.4 

140.8 

1393 

3733 

3383 

29538 

78.0 

May 

169.4 

138.8 

139.5 

375.6 

3393 

27938 

78.7 

June 

171.9 

236.7 

23921 

378.4 

340.2 

278.22 

793 

July 

173.7 

1332) 

1392) 

373.7 

3353 

25931 

833 

August 

173.4 

132.8 

140.1 

376.7 

3353 

25434 

813 

September 

176.0 

132.7 

1403 

376.5 

3353 

251.12 

8L4 

October 

November 


131.3 

13L9 

140.8 

141.4 

377 J, 

3353 

249.46 

80.4 

80.0 


■ofit on the bottom line. retirement age and new appoint- 

The dividend is raised from JJ JJJ* rnnUnuaUon 6 of 'a 

6.25p to 6.88p with a final of JSSS? Bi»aseem ant S'' imde? 
4.63p (4-38p), covered by earn- f-SSIh?? of M?' A M 
i ings per share at 27.97p (23.7p). Baxter> the new managing 


At the pre-tax level, profits director. 


came to £1.75m against fl.Brn on 
turnover up from .£8.78ra to 


The company has entered the 
current year, with confidence. 


£9.54m. .After tax. at „£631,854 say the directors. The new fao 
(£647.850)... tbe ...extraordinary ; tory under construction at 
credit 'of £230,105 (£149,087 j Hartlebury is scheduled for corn- 

pushed profits to £145ro (£l.lm). pietion in the summer of 1986. 
The directors say that ail and it will be equipped with 


three works improved their per- the latest automated machinery 
formance over last year with and tunnel kiln, and will tn- 
KingsbuiT. ia particular, start- crease substantially the com- 
ing to make a considerable con- pany's facing brick production 
tribution to profits. for the housing market. 


* Not seasonally adjusted. 


PNC Financial Corp 
U.S. $100,000,000 

Floating Rate Subordinated Notes 
Due 1997 

In accordance with the terms and conditions of the Notes, 
the rate of interest for the interest period 12th December, 
1985 to 12th March, 1986 has been fixed at 8'/t% per 
annum. Interest payable on 12tii March, 1986 will be 
US. $206-25 per U.S. $10,000 Note. 

Agent 

Morgan Guaranty Trust Company of New York 
London Branch 


Deritend soars 
by 65% at 
halfway stage 

A 65 per cent increase from 
£427.000 to £704,000 in pre-tax 
profits was achieved by Deritend 
Stamping in the six months to 
August 31 J985. Turnover in- 
creased By 13 per cent from 
£17.6Sm to £19.97m. 

Mr D. J. Mead, chairman, says 
the outlook for the second six 
months is promising and the 
profits are expected to exceed 
those recorded in the first half. 
On tbe basis of tbe improvement, 
tbe board has declared an 
interim dividend of 2.4p against 
2.2p which will absorb £127,000 
(£116,000). 


toned tn cxmroHann v with the reqi rtiwmanta oftireCmiacfl of The Stock E x ch a nge. 
Application baa bean made to the Council of The Stock Exchange tax the grant of peimissaon to deal in the 

entire siwre capital cdChaiiceir Securities Pl^iwaed and lobe the ITnlistedSecmUii® Market. 

D is emphasised that no application has been nude far these share* to be admitted to Listing. 



CHANCERY SECURITIES P L C 

(Incorporated m England under the Companies Act 1948: Registered No 656934) 


Placing by 


Authorised 


£* OCC.MO 


Paul E. Schweder, Miller & Co. 

of 2,822, 742 Ordinary Shares of 25p each at 63p per share 
payable in full on application 


SHAKE CAPITAL 

in Ordinary Shares of 2£p each 


Issued ar.d 
to t-e issued 
fuliv paid 
A 404. 762 


BUSINESS 

TV Germany is a Licensed Depoal-takmg Institution under the Banking Act 1979 and is a Licensed 
De : ,er in Ssnirin.es li provides merchant banking services including depostt-taWno. money market 
naSacr ors. the granung of secured overdraft facilities, fund management, syndication of advances and 
kince ieasing*The Group also pro-rides finance broking and corporals and financial services 

A prootnwn &r the shares being placed has been offered to the market and may be available to the 
pjilic jtuaugh the' market during market hours today. 

Anrubrs of 'he Company are available in Ibe Elite] Statistical Services and copiesof the prospectus or cf 
su--'r- "particulars may be obtained during normal business homs on any weekday (Saturdays and public 
hoLdavs excepted i up to and including 27* December. 1385 from: 


Paul E Schweder, Miller & Co. 
46-50 Sun Street. London EC2M 2PX 


uin D..-T- ~.£v:. W' 


Plastics help 
Braithwaite 
to trim losses 

With its plastics recycling divi- 
sion reiuring to the black with 
profits of £100.416 against losses 
of £54,166. Braithewaite Group 
trimmed its pre-tax losses from 
£217.976 to £155.515 in the six 
months to September 30 1985. 

Engineering losses were up 
from £23,800 to £78,629. but 
there was a profit of £51,800 
(£43.406) on properties. The pro- 
fit on continuing businesses was 
£73.667 against losses of £34480, 
There were losses of £229462 
(£183496) on a discontinued 
activity. 

The interim dividend is being 
omitted against a payment of 4p 
last time and a total of 9.1p for 
the year. Tbe stated loss per £1 
share is 5.6p (7.9). 

There is an estimated extra- 
ordinary debit of £800.000 which 
includes the estimated costs of 
redundancies and losses on stock 
and plant disposals as a conse- 
quence of the board's decision to 
withdraw from the structural 
steelwork market 
Braithwaite Plastics achieved 
a record half-year, and Braith- 
waite Investment's results were 
I above forecast following rent re- 
views in two of the properties. 
Sales will be made to reduce 
Croup borrowings and sale of the 
Maidenhead property to the 
tenant was completed at £412,000 
earlier this month. Further sales 
are being negotiated. 

Meanwhile, structural steel- 
work market conditions con- 
tinued to be depressed and the 
decision to withdraw from that 
market was taken in early 
October. A further critical 
review of the tank business is 
in hand in order to restore 
profitability. 


Electronic Data 
profits on target 

IN LINE with tbe forecast made 
In the September prospectus, 
taxable profits of Electronic Data 
Processing. USM- quoted com- 
puter concern, amounted to 
£604.000 for the year ended 
September 30. 1985. compared 
with a previous £331,000. 

In the company’s prospectus 
— • for a placing of 1.92m 5p 
shares at 75p each — the direc- 
tors said that profits would be 
not less than £585.000 for the 
year. 

A special single dividend pay- 
ment of 0.3Sp was paid in 
October and. as forecast, no 
! further distribution is proposed 
in respect of 1984-85. 

Turnover lor the 12 months 
expanded from £3-03m to £4.9lm. 
After a lax charce of £267.000. 
compared with f 152.000. earnings 
are shown as £337.000 (£179,000) 
or 6.54 p (3.64p) per share. 


TWs announcetnenf appears as a matter ol record only, and does not constitute an offer of any securities. 


m 


new range of control 


for the elderly, has reported a panels is being introduced early 
successful year in its first annual next year to meet identified 
accounts since coming to the changes in demand. 

The *™ U P P^diCtS gTOWth this 
i!} e ?L on j£ s year from its traditional markets 
September 30 19S5 by 61 per and contributions from new 
tent from £2.53m to £4.07m on activities 
! turnover up 29 per cent from 

£16.32m to £2 1.06m. It 1S . recommending that the 

The comparable figures for last final dividend is raised ip Q.QSp, 
year bave been restated to making 1.65p (1.4p) for the 
< include The results of Munford year. 

& White, an alarms producer 
acquired in October 1984. • comment 

Tbe group is confident of • comment 
further expansion this year based installing emergency communi- 
on its policy of developing new cations systems in old folk's 
products on which it spent council houses has brought 


Trusthouse Forte Group Finance N.V. 


U.S.$200 million 


Eurocommercial Paper Programme 


Guaranteed by 


Trusthouse Forte PLC 


Morgan Guaranty Ltd 
Orion Royal Bank Limited 
S. G. Warburg & Co. Ltd. 


Notes timed pursuant to (he above Programme will not be registered under the United Status Securities Act ol 1933 and may not be offered, sold or delirered 
in the United Stales of America, its territories or possessions or to or for the account at any United States Person, except under the limited circumstances 
described in the Dealers Agreement dated SBth November 198Srelalinsno such Notes. 


Zambia Consolidated Copper Mines Limited 
and its subsidiary companies 


Operating and Financial Results for 


Consolidated Profit and Loss Account 
(Unaudited and Condensed) 



Quarters ended 

Six months ended 


Km 

Km 

Km 

Km 


30 September 

3(5 September 



— 




1985 

1984 

1985 

1984 


(Restated) 


(Resrated) 

Production (tonnes) 





Sales 

639.9 

448.7 

1 309.4 

841.2 

Copper 

118 175 

142 530 

238 151 

265 053 

Cost of Sales 

609.8 

369.4 

1 194.1 

692.3 

Cobalt 

1211 

758 

2078 

1 831 







Lead 

2379 

2410 

4 083 

6 153 

Profit on Sales 

30.1 

79.3 

115.3 

148.9 

Zinc 

5850 

6444 

10 794 

13335 

Exchange Loss 

( 18.0) 

(19.3) 

(47A) 

(36.9) 

Sales (tonnes) 





Interest Receivable 

0.9 

0.8 

3J> 

1.8 

Copper 

149 183 

149 677 

338 037 

284 941 

Interest Payable 

(JA6) 

(35.6) 

(76.7) 

(68.5) 

Cobalt 

1080 

760 

2 056 

1 287 






Lead 

2 144 

2 591 

3 838 

6274 

(Loss)/Profit 





Zinc 

5 250 

9064 

10 095 

16 734 

before taxation 

(23.6) 

25.2 

(6.0) 

45.3 

Average Realisations 





Taxation Payable 





(Kwacha per tonne) 





— Mineral Export Tax 

(43J) 

(38.2) 

(88.9) 

(60.9) 

Copper 

3 299 

2599 

3398 

2 579 

—Equity Levy 

— 


(0.1) 


Cobalt 

53 448 

41 687 

53 657 

38 622 

—Income Tax 

(0.7) 

(0J) 

(0.9) 

(1.0) 

Lead 

977 

B35 

971 

802 






Zinc 

1880 

1 732 

2071 

1740 

Net Loss 

<67.4 > 

03.5) 

(95.9) 

{ 16.6) 







S=- 









Loss per Share 

It (0.75) 

K(0.I5) 

K(1JI7) 

K(O.IB) 


NOTES: 

(1) The financial summaries are presented in Kwacha, the currency of Zambia. 

(2) In some respects the accounting principles adopted by the group differ from those used in the United Slates of 
America. The group's Annual deport Form 20-F to the Securities and Ervhunge Commission describes the major 
differences. 

(3) At 30 September 19S5 , the exchange rates were K1 = US$0,448 and Kl = £0.31S and on 2 December 1935, Kl = US$0,173 


and K1 = £0.117. 


QUARTERLY REVIEW 


Copper production for the quarter ended 30 September 1985, 
at 118175 tonnes, was 24 355 tonnes lower than the 142 530 
tonnes achieved in the corresponding quarter of 1984. The 
lower output was attributable to the continuing shortages of 
spare parts and consumables. Copper sales, at 169 163 tonnes, 
were 19 506 tonnes higher than the sales of the September J9S4 
quarter. Copper sales included racial bo ught-in and delivered 
to the group's customers by its associated company, Memaco 
Trading Limited. The average sales realisation on copper, at 
K3 299 per tonne for the quarter, was 27 per cent higher than 
the K2 599 per tonne obtained for the same period of 19S4. 
Cobalt production, at 1211 tonnes, was 60 per cent higher 
than the production in lhe same quarter of 1934. Sales of 
cobalt, at 1080 tonnes, were 42 per cent higher than the 
760 tonnes sold in the corresponding period of 1984- The 
average sales realisation for cobalt, at K53 448 per tonne, was 
significantly higher than the K41 667 per tonne realised in the 
September quarter of 1964. 

Production of lead, at 2 379 tonnes, was marpnally lower than 
tbe 2 410 wanes produced in the same period of 1984. Zinc 
production of 5 850 tonnes, however, was 32 per cent lower 
than production in the corresponding quarter of 1984. Lead 
and zinc sales of 2 164 tonnes and 5 250 tonnes, respectively, 
were also lower than tbe 2 591 tonnes and 9 064 tonnes, 
respectively, achieved in the September 19S4 quarter- 
Total sales revenue for the quarter was K639.9 million, an 
increase of 43 per cent over the K44S.7 million for the 
corresponding quarter of 1964. 

The group recorded a profit on metal trading of I\30.l million 
for the quarter, against a profit of K79.3 million in the quarter 
ended 30 September 1964. 


After taking into account net interest of K35.7 million, an 
exchange loss of K1S.0 million and mineral export tax 
amounting to K4-L0 million, the group incurred a net loss of 
K67.6 million, for the quarter, compared with a net loss of 
K13.5 million recorded during the same period of 1984. 

For the six months to SO September I9S5, the group incurred 
a net loss of K95.9 million compared with a net loss of 
K16.6 million recorded in the corresponding period of 1984. 
During the quarter, the exchange rate of the Kwacha moved 
from Kl = US$0,416 and K1 = £0.323 at 30 June 1985 to 
K1 = S0.44S and Kl = £0.318 at 30 September 1S83. This 
represented an appreciation of 7.7 per cent against the dollar 
and a depreciation of 1.5 per cent against sterling. 

With effect from 4 October 1985, the Zambian Kwacha was 
delinked from external currencies. The value of tbe Kwacha, 
in relation to foreign currencies, is now determined at a 
weekly auctioning of amounts of United States dollar*. 
Following the introduction of this scheme, there has been a 
steep depreciation in (he value of tbe Kwacha in relation to 
foreign currencies. However, in view of the considerable 
weekly fluctuation in the value of the Kwacha, it is difficult, 
at this stage, to accurately assess the long-term impact of the 
new system on the group's operations and on the financial 
results. The general effect of this move should be beneficial 
to the group, which exports almost its entire production, hut 
this is subject to the broader economic environment withiq 
which the group operates. 

The Board of Directors has not declared a dividend in respect 
of the quarter ended 30 September 1985. 


PUBLIC WORKS LOAN BOARD RATES 

Effective Decern her 11 


FINANCIAL TIMES 

Energy Efficiency 
Survey 

FRIDAY 

JANUARY 24, 1986 

For further details contact: 

WILLIAM CLUTTERBUCK 
01-246 8000 ext 4148 
Telex 885033 


Quota loans repaid Nonquota loans A* repaid 


NEDUBRA FINANCE B.V. 

05525,000,000 Guaranteed 
Floating Rota Notts duo 1993 
Guaran ti ed on a subonfinatod 
bash by 

LIBRA BANK LOTTED 

For the three months 12th December, 
1985 to 12th March, 1986 the Notes 
will bear an interest rate of SViaK per 
annum end the coupon amount per 
US$100,000 will be US$2109.38. 


Over 1, up to 2 
Over 2. up to 3 
Over 3. up to 4 
Over 4, up io 5 
Over 5, up to 6 


by ElPt 

A* 

at 

maturityS 

byElPT 

At 

at 

maturity f 
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— 
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11 
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11 

21 


Over 15, op to 25 ... 3DJ 10? 10 i 11 } j]j n 

Over 25 10} 10! 101 III 11 H 

* Non-quota loans B are 1 per cent higher in each case than 
non-quota loans A. t Equal instalments of principal. $ Repayment 
by half-yearly annuity (fixed equal hair-yearly payments to include 
principal and interest). S With half-yearly payments of interest only. 


\ 




24 


Financial Times nmrsday December 12 1385 


Accountancy Appointments 


HEAD OF FINANCE 

LARGE SOLICITORS, PRACTICE 


Based in Victoria, London, this is a new position 
responding to the growth and business objectives 
of this 70-strong practice. 

The purpose of this appointment is to manage and 
develop the administration and finance functions 
making an increasing contribution to the continuing 
and balanced growth of the practice. 

Acting as Partnership Secretary arid at partner 
level, the successful applicant will be a Chartered 
Accountant who can relate easily with all the 
partners in a highly professional environment. 

An attractive and flexible remuneration package of 
c£20k is offered. 

Please write in complete confidence to 
Robert E. Pint, FCA, MBA 

Tanstead As sociates Lt d 

EXECUTIVE SEARCH 
& SELECTION 


West End House 
II Hills Place. London W 1 R 2 AS 
01-4391831 


FINANCE DIHECTOR 

(designate) 


West Yorkshire 



£18,000420,000 + car etc. 


Our client is an established marhaming and manuiacturing group 
whose record of growth since its inception five years ago has been enviable. 
The company hi vigorous plans for future growth both organic and throu^i 
acquisition. 

The Finan ce Director will be a dynamic, technically strong qualified 
accountant who will ensure the company’s continuing success by effective 
management of the finanrial and administrative function. As a key member of 
the top management team., it is g gy c i w l rhar the successful candidate will 
have commercial acumen and a sound business background. 

This is an excellent opportunity for a candidate aged around 30 who is 
seeking a first directorship and is looking for a long term career co mmitm ent. 

Apply in the firs: instance to Brian R. C. Daniels, (Managing Director), 
Daniels Bares Partnership Ltd., quoting ref: 85/1853 FT.. 


Daniels 
! Dates 
Partnership 


Daniels Bates Partnership Ltd., Josephs Well, 
Hanover Walk, Park Lane, Leeds LS3 1AB. 
Tel: (0532) 461671 (5 lines 24 hours). 


PROFESSIONAL RECRUITMENT 



HOTEL FINANCIAL CONTROLLER 

Professionally qualified controller sought for substantia] London property. Candidates having 
at lease five years experience it Controller Level with significant and reputable Operator, only 
considered. Successful applicant will be selected no later than mid-December and should ideally 
be available to commence duties in January 1986. 

Above average package offered. 

Reply in strictest confidence to: 

Box TAMO, financial Times 
10 Cannon Street, London EC4P 4BY 


Chief Audit Manager 


Eastern Heme Counties 


To bead-up the computer audit and ^ 
inspection function of one of the UK's 
leading finan cial sendee companies, which 
has very extensive operations. 

The position arises through internal 
promotion and reports to the chief 
executive. It entails leading a specialist 
team of audit staff in ensuring that internal 
controls are efficient and effective for 
operations that employ large and advanced 
computer systems. 


appointee must be capable of evaluating 
both control requirements and the quality 

of business operations, as wefl as 
developing the company’s audit strategy. 


considerable depth of expen enceki 
computer auditing, and in the exercise 
management skills, in large scale 

environments. 

Remuneration: c-£23,000 plus car, 
subsidised mortgage and other usual 
financial sector benefits. 

Please write in confidence* endowng career 

details and quoting reference 1 /5V/L to. 
M.R.P. Blanckenhagen, 

Executive Selection Di visum. 

Peat, Marwick, Mitchell & Co., 

765 Queen Victoria Street, Blackfaars, 
London EC4V3PD. 


accountants, who can 


tc 


ID 


PEAT 

MARWICK 


FINANCIAL CONTROLLER 

£77,000 to £19.000 pa 
South WaM London 

. y° un . —* -r sriaswssHg 

: ssssszz.xz s.g?; si^^Vy‘£,»-g -g a-g».8S"'' ■" * ' 

*“»“ °> » »=■ “ * l "“" h fi'. , S , ^,“£Sf n ROM5TisH«V 

Managing Director 
ROBERT ASHBY » C OMPANY 1 
01-223 3970 


International Appointments 


CORRECTION 

HOUSING DEVELOPMENT 
BOARD 

REPUBLIC 

OF 

SINGAPORE 

Would readers please note that th& salaries 
in the above advertisement which appeared 
on Thursday, December 5, should have 
been Singapore Dollars and not Pounds (£) 

We apologise for any inconvenience caused 


( 

Anew^ 
what 19! 


Christmas Crackers! 



A new year, a new career. Now is the time to start thinking about 
what 1986 could mean for you, your family and future. 

Michael Page International is currently able to offer not 
only sound career guidance, but also a large number of_ 
major career opportunities r~ - — 

throughout Germany. / Accountant 

^l§r 


’ Financial Manager 

STUTTGART 
A hi^VC*peri«ne«l.q'»' i * i * <l 
accountant with a wide «nd 

variaUxpowre »**»«« 

and manapemenf ScM*- 30-40 

vcanoU with atlesirc to move 

into a General Man*** 1 * role 
within 12 month*. Gennan not 
eMCiitiaL 


s£K25r~ 


Michael Rage International 

Recruitment Consultants 
London Brussels New York Sidney 
A member of the Addison ftgc PLC group 




R.S.V.P. These- represent just two of the numerous positions that we are currently 
dealing with. For further, information, on how Michael Page International could 
assist you, contact James Dick on London 831 0431 or write, sending a current 
C.V. to 39/41 Parker Street, London WC2B 5LH, quoting ref. 1093. 


Area Accountant 


Middle East 


£ excellent negotiable package 


Our client is a well established 
contracting and construction group with 
a strong presence in the Middle East 
An Accountant is required for one of its 
major operations in that area. 

The person appointed will assume 
responsibility for the complete 
accounting function in the area, with a 
particular emphasis on the production of 
monthly management accounts and half- 
yearly financial statements. 

Candidates should be qualified 
accountants, aged 35-45, and familiar 
jjgth mij^ i or micro-based computer 1 * 
tystems.'An assured, mature and 
adaptable personality is needed who will 
gain the confidence of Directors and who 
will also be acceptable on the 
construction ate. 

Previous experience in the construction 


industry is essential and prior knowledge 
of the region would be a definite advantage. 

The remuneration package is negotiable 
but will include a generous tax-free 
salary and full expatriate benefits. The 
appointment will initially be on a 2 or 3 - 
year contract basis and may be single or 
married status. 

Please reply in confidence, enclosing 
career details and quoting reference 
5452/ 2/ L to Valerie Fairbank, 

Executive Selection Division. 

Peat . Marwick, Mitchell & Co.. 

'765 Queen Victoria Street, Bfaekfriars. 
London EC4V3PD. 


ra 


PEAT 

MARWICK 


Public Relations Coordinator 


KMG KJynveld Main Goerdeler, the 
international accounting and consul- 
ting group, is looking for an energe- 
tic European national to be based in 
its Executive Office in Amsterdam: 

o to develop and enact an interna- 
tional Public Relations programme 
o to support and liaise with KMG 
member firms and co-ordinate 
their activities in national public 
relations and marketing 
o to work on specific projects in 
various geographical regions, 
including conferences, seminars, 
sponsored events, publications 


This is a new position and offers an 
exciting challenge to the right can- 
didate. Applicants should have 
several years experience in a public 
relations position together with 
some marketing background. 
International experience would be 
an asset as would fluency in French 
and German. Fluency in English is 
an absolute must. Preference will be 
given to those candidates with 
knowlegde of the accountancy 
financial services fields. Attractive 
salary, benefits and excellent poten- 
tial for advancement are offered. 




ynveld Main Goerdeler 


Please respond with a 
resume including previous 
experience and compensa- 
tion requirements to: 

KMG Klynveld Main 

Goerdeler. 

Executive Office 
P.O. Box 7259 
1007 JG Amsterdam 
The Netherlands 
Telephone: 3 1 [20)42 42 45 



International Financial Control. . . 

Latin America $30,000 - $70,000 + bonus + benefits 

Our client is a privately owned company whose activities Include the trading, shipping, storage and 
distribution of chemicals. 

They seek to recruit controllers for their major operations in Latin America , who will be responsible for the 
whole finance and accounting function. The main responsibilities include: 



★ Preparation of accounts and reports 

★ Monthly management reporting 


★ Budget formulation and control 

* Treasury and legal aspects 


Candidates should be qualified accountants, preferably graduates, with a minimum of 5 years’ post 
qualification experience and be able to speak Spanish. 

The salary package will include a car, paid home leave, and the possibility of equity participation. 

Interested candidates should contact David Nicholson ACA on London 01-831 0431 , or send a curriculum, 
vitae to Michael Page International, 39-41 Parker Street, London WC2B 5LH. 


L 



Michael Page International 

Recruitment Consultants 
London Brussels New York Sydney 
A member of the Addison Page PLC group 
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EMPLOYMENT 

CONDITIONS 

ABROAD 

LIMITED 

An international associa- 
ciation of employers 
providing confidential 
information to its mem- 
ber companies relating 
to employment of 
expatriates and nationals 
worldwide. 

Anchor House 

15 Britten Street 
London SW3 2TY 

Tel: 01-351 7151 

RESPONSIBLE 

SENIOR 

POSITION 

IN TOKYO 

Japanese with full work- 
ing experience both in 
the City and Tokyo seeks 
senior management posi- 
tion with any banks, 
securities companies, etc, 
which plan to open 
Tokyo branch or repre- 
sentative office. Requires 
salary’ package of 12 
million yen. 

Write to Box A0005 
Financial Times 

10 Cannon Street 
London EC4P 4BY 

TRUST OFFICER 
NASSAU 

A Manager is required for a well-established trust company in Nassau, 
Bahamas. Applicants must have experience and be knowledgeable 
about international trust company services. Applicants shuold have 
a sound academic background, plus a banking, trustee or accounting 
qualification. 

Generous salary and other benefits will be negotiable. 

■ 

Apply in writing to: 

Mrs P. Courtenay 

Deltec Securities (UK) Ltd 

Friars House (5th Floor) 

39/41 New Broad Street 

London EC2M 1 JH 

i 

Financial Economist 

Saudi Arabia 

British Arabian Technical Co-operation professional experience or a Masters 

(BATC) is a British Govern mem Degree with 10 years' experience. 

organisation set up as a vehicle for The contracts are with BATC on a two 

Government to Government co-operation year renewable accompanied or 

with countries of the Arabian Peninsula. unaccompanied basis. One o£ the best 

we are currently seeking to appoint benefit packages in the Middle East is 

an l*F*fl* nc 5r-V l 2: ncla , 1 E, 000 ? 1 ™! «>. . combined with an attractive tax free salary 

work within the National Planning Division for this challenging appointment 
of the Ministry of Planning in Riyadh. For further Information and an 

TOe task a i to advise on all matters application form, please write quoting Ref: 

| pertaining to the national economy and BA/170, to: Stephen Jones. Recruitment 

related to financial and monetary policies. Manager. BATC, 12/1S Grosvenor Gardens, 

This will include analysing the structure London, SW1W ODZ. 

of the financial sector in the Kingdom, 
analysing the Government Budget 

Structure, formulating and implementing 

transfer payments and subsidies. - * 

Candidates should hold a Ph.D in Kflfith 

Financial Economics with 5 years' relevant — ^ MME. 1I.191Amm 

Arabian Technical 

— 

l 

i 
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BUSINESS LAW 


,!> 


EARLIER THIS week, the 
lawyers of the Department of 
Economic Development in the 
Northern Ireland Office pre- 
pared a brief for the Federal 
District Court In New York, 
arguing Uut their $2 70m 
claim against Arthur Ander- 
sen should be considered 


FT UNIT TRUST INFORMATION SERVICE 


under the Racketeer In- 
fluenced and Corrupt 
Organisation Act (Rico). The 
action brought on February 
IS 1985 is a complaint alleging 
failure of Arthur Andersen to 
discover misconduct by De 
Lorean the motor car com- 
pany whose business It was 


auditing. 

Surprising though it 
sounds, the Rico statute Is 
now being frequently used in 
the US to obtain treble 
damages from negligent pro- 
fessionals and business 
partners for behaviour not 
normally considered criminal. 


An Insurance company, for 
example, which denies 
liability in respect of in- 
accurate applications. Is being 
sped for conducting an illicit 
scheme to avoid Its obliga- 
tions. In this article a 
Chicago lawyer explains the 
Rico anomaly. 

A. H. Hermann 


A costly ricochet in the US 


BY LEO HERZEL 


Legitimate businesses, whom sense. Company A has not 
one might think of as potential been convicted of any crimes 
victims of racketeering can be under those statutes. But, sur- 
sued under the Rico statute as prising as it may seem, courts 
interpreted by the federal have held that Company A does 
courts. This astonishing, illo- not have to be convicted of 
gical outcome is reached in any crime before it can be sued 
what appears to be a fairly for a violation of Rico in civil 
reasonable, logical sequence of courts. Nor is it necessary for 


US, such as the class action required a special element 
procedure, the right to a jiiry of injury-racketeering or 
trial in civil litigation and the racketeering enterprise injury, 
right to very extensive discovery Surprisingly, by a majority of 
(which a Rico claim increases) five to four, the Supreme Court 
the Incentive to bring Rico took the view that the require- 



Vikrm Hm 

30C0f Rnratl 


cases becomes very great. 


menr of prior criminal convic- , 


to have been 


Rico was enacted in 1970 to charged with those crimes or 
deal with the penetration of to have lost some civil cases 
legitimate business by organ- involving the same or similar 
isL-cl criminals. The key con- violations of law. 
cepts in the statute are Some courts have held it is 
racketeering activity ” and enough just to allege (and 
pattern of racketeering prove, if the case should ever 
activity,” which is defined as reach that stage) flhe violations 
any act chargeable under that are being complained of. 
several state and federal Suddenly, by magic, what 

criminal laws such as extor- appears to be an ordinary 
tion, bribery, mail and wire securities case involving an 
fraud and offences involving allegation of misrepresentation 
bankruptcy or securities fraud, in a prospectus has become a 
A pattern of racketeering Rico cose involving a pattern 
activity consists of two or more of racketeering activity. 

„ * . . . , To make maters worse, Rico 

The statute makes it unlaw- gives a successful plaintiff 


ms. Nor is it necessary for An American Bar Association tion bad no clear support in the 
Company A to have'^been traces the rapid rise of language of the statute and that 

arged with those crimes or litigation. Of 270 federal it might produce results which 

have lost some civil cases district court Rico decisions did not make sense. As to the 
solving the same or similar made by the end of 1984, only requirement of some special 
Nations of law 3 per cent were decided during element of racketeering injury. 

Some courts have held it is *be 1970s, 2 per cent in 1980, the court found that without a 
augh just to allege (and 7 P er cent in 1981, 13 per cent clear support in the language of 
>ve, if (he case should ever * n 1882. 33 per cent in 1983 and the statute the issue would have 
icb that stage) flhe violations 43 pe* cent in 1984. Apparently, to be tested in many more cases 
it are being complained of the statute's potential for plain- before it could have been 
ddendy, by magic what tiffs was not obvious at first Of resolved by the courts, 
jears to be an ordinary those 270 decisions. 40 per cent Although the statute was 
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involved securities fraud, 37 per clearly aimed at organised 
cent common law fraud in a criminals in the conventional 
commercial or business setting meaning of those words, the 
and only 9 per cent allegations history of its enactment was 


In "ns*.!— . 
PmAcTim 


of criminal activity that one 
would usually associate with 
"organised criminals” and 


unhelpful: during the fragmen- 
tary debates a far-sighted 
Congressmen bad pointed out 
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ful to use income derived from treble damages plus attorney's "racketeering." These statistics that the statute could be used 
a pattern of racketeering which 0 ut of the indicate the rise but not the in commercial disputes, but 

activity to acquire or operate defendant’s pocket. size of the problem, as they nothing was done about it 

an interstate business; to American law is inclined to include only decided cases and Hence the courts can assume 
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are still pending. 

The US Supreme Court dealt 


the Act. 

Business groups are now 


acquire or niaintaui an interest provide execessive Incentives not the much greater number that the Congress knew and 

m an interstate business for litigation. Even so, treble of cases which were settled or tacitly approved of such use of 

through a pattern of racketeer- damage the additional are still pending. the Act 

J25»S V | I ? ; ^^!& , £ 0 L P !S: award Of attorney's fees to The US Supreme Court dealt Business groups are now 
!nt!firant* 0 R wf„ ^ plaintiffs are highly unusual, recently with two Rico cases, urging Congress to amend Rico. 

natrSf^F They are intended as incentives One was a commercial dispute But , re . alr eady an 

/? SLSS? S 'rikiVS to private plaintiffs to enforce arising out of a joint venture organised opposition. A separate 

of th«<* C nro^*^oT 74 ° 1 1 any the law and they may be neces- between a Belgian and a US Bar aiready ™*cts and 

•so far i S t° sounds nnite **** to «“courage actions company. The Belgian company f * e< J s t* 1 ® demand. Professional 

logical f But U an SSmoIe q JriU against the Mafia. However, the brought an action in a US fed- “°f a , a a i 

iu^CTraiA Sh» 7 a hac crnniF urmno ^ght to bring a civil suit under eral court for breach of contract some of those J t has posjated 
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and to conspire to violate any iVJ « «« KcTrT 

of theso oro visions the law and they may be neces- 

So far ft ^ounds onite **** to *“courage actions 
lolcal. But 'an exdpIe’JiU 


illustrate what has mne wrom» n B ni **» Dna B a “ Vil unaw erai court tor oreacn ot comraci 
Comoanv A off ere ft^k » nd its extraordinary and breach of fiduciary duty 

public aLi issues a prosp^ctus Md ** addition charged the US 

for that nurnose Stnrkhnlder W1,h “ttle debate in either company and two of its officer? 
Bbww* *ome°*tock; 'the oriel «■>““ ° ! Congress-heuce the wiaT^oletion of Rieo. elle* 
of the stock goes down; and sre. at latitude the courts have ing two acts of mail and wire 


and breach of fiduciary duty. V flt f, Iaw >'® r £® * prof J*: 
and in addition charged the US si onally_ remiss if he does not 
company and two of its officers f 4 ** a ^ *® a complaint 


unhappy Stockholder B sees a tn J“ ter P r ®i in 8 the “* 


lawyer. 


The sinister sound of a Rico 


The lawyer looks over the violation puts defendants under 
prospectus and finds what he severe pressure to settle. Tb In- 
thinks is a material mis- crease that pressure, individual 


ith a violation of Rico, alleg- in a commercial dispute. 

» two acts of mail and wire oppositions main argu- 

fraud and consniracv ments against change are that 

iraua ana compiracy. attempts to meddle with the 

T « h t* “ffUli ® **“5 statute are designed to protect . 
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statement of fact . After a oweetors ana omcers oi a aeten- 
funher search, the lawyer finds dsnt company are sometimes 
the same mis-statement in a made defendants in the 

proxy statement mailed by case Auditors. Investment 
Company A to Its stockholders, bankers and other providers of 
Those mis-statements (if that is services connected with the 
what they are) violate the transaction are often also 
federal securities laws, prob- joined as defendants. Whether 
ably some state securities laws the defendant is guilty or 


against a large bank and several 
of its officers in which the 
plaintiff alleged that the bank 


white-collar criminals; that the 
Supreme Court has already 
blessed this version of the 
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directors and officers of a defen- Q chanedit messed tnis version ot me 

riant enmnanv are wimetimps ““ frauduienUy^ ctiarged it statute; and that the statute Is 


and possibly also the mail fraud innocent, the punishment is .cH-ity in violation of Rico, 
statute. The lawyer then unavoidable; even a settlement a^vity in vioianon uiun 

decides to add to his complaint might brand the company and Some lower courts 
a count under Rico, alleging the other defendants as accepted that Rico claims co 
a pattern of racketeering racketeers. be brought only if there wa 

activity. Combined with other encour- previous conviction 


excessive interest rates on pro-victim, not anti-business, 
loans. The heart of the claim Has the effect of the Rico Act 
was that the bank had tied a0 y important lessons or is it 
about its prime rate and that, j ust a f^ak occurrence peculiar 
therefore the rate it charged t0 the us? Admittedly, the out- 
the plaintiff was too high. The come is partly the result of 
complaint alleged mat 1 fraud accident But it also throws a 
and a pattern of racketeering highly interesting light on the 
activity in violation of Rico. legislative process and the 
Some lower courts had relationship between courts and 
accepted that Rico claims could legislation, 
be brought only If there was a * The author is a partner in 0 le 
previous conviction for Chicago law firm ot Mayer. 


This may seem to be non- agements for litigation in the criminal 
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also Brown and Platt 
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INVEST IN BRITAIN 
Wednesday January 8 1986 
For further information, please contact: 
CQUN DAVIES on 01-236 1434 

FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 


F.T. CROSSWORD PUZZLE No. 5,897 


APPOINTMENTS 

Sectet^ty of die CBI 

Mr Maurice Bunt has been man of Leslie & Godwin 
appointed secretary and director Aviation, has become managing 
of administration at the CON- director of Leslie A Godwin. Mr 
FEDERATION OF BRITISH Tom G. V. Roberts has been 
INDUSTRY. He will succeed appointed chairman ot Leslie & 
Mr Denis Jackson who is retir- Godwin Marine taking over from 
iog Mr Hunt has been director Mr Methley. Mr Roberts remains | 
of membership promotion since a director of Leslie & Godwin, 
joining the CBI in August 1984. Mr Tom J. Wallace has been | 
His previous appointments were appointed a director of Leslie & , 
at the Department of Trade and Godwin. 
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Industry as an assistant secretary 
and before that 13 years in bank- 
ing at the ANZ Bank. 

* 

LAING PROPERTIES has 
appointed Mr John S. Lamb as a 
director. He is a director of 
Laing Properties (UK) and has 
heen with the group since 1973. 

* 


Mr John Walker has been 
appointed an executive director 
of ^iRKSHIRE CHEMICALS 
from January. He will combine 
his new wider responsibilities 
wirh his present role as chief 
executive of Yorkshire Colours. 
•k 

Mr Robin D. McFarlane has 
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Mr W R Elgood has retired joined SECURITY PACIFIC 
as director and secretary of THE NATIONAL BANK S inter- 


DISTELLERS COMPANY. He national money management 
has been replaced by Mr E. M. department as vice, president. 
r^ranKoii financial futures. Prior to jom- 

tjunpoeu. Security Pacific, Mr McFar- 

, tmthtcthtat lane was associated with Italian 

International Bank and Conti- 
HOLDINGS has appointed Mr _ ental ni inoi c National Bank 
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HOU>Mb» on - nenta] n| inoij National Bank 

Georgo and Trust Co of Chicago. London. 

director of the transport, storage 

and distribution division. He was ^ 

nreviously chler executive, Ren- Mr Stuart Warrener has been 

winks Freieht (Holdings). appointed to the board of RANK 

wicks s ^ AUDIO VISUAL. He joined 


7773 -27] M7 Fratte In (te—^-feT lEB ilfi UJ7 ||ai T»—wl Midi Til linn t f»l W«oralWral___ 165 

U2ia -L7i M2 brracTgrax .-jirnl mg L4J « Btert », Union EWP 21X 016288011 SSSu^mi AS 

roa?zM^lra!raHD?Mn% 4 XQ ansasotn FAC ttatt W— i— I SIcSutm _Z Sa* Ig.3 i35 ^SnSwrUZZ gw 

poefm 06 uaraJte-rairaucni oiciwiue . . , Vrirnn, muicun uiwwT'm 1513 imo +D.5 us Jwi 199 

SLd +L a 08 lLW™wel’<l»«r»IOEC«OB* n-6D 468D 04 MB +LC 107 f raw- UtetJ 115 

473 *o3 LO FOCMtetaHFd Abl TO* 027 S ill 7® *W"7 

793 +8.i 1J FiCCrararald.. -ZJ»16 ted -m 3 046 SteteTM M7 516.3 -2J ju UsrallMd 154J 

» 3 -ad 225 F 4 C Eraraxw lic_IlJ50 6 54 3 +0.3 454 BsmiFteirame— 5V BUd . . 1DJB E«rM0ra4 193.1 

«l3 -33 fS F4CFralSjiFd^B6 573 Hid 0 4b BgSfiG^SiZZ: K2 «3 1J 137 WtWralMBl E»3J 

2-3 04 FAC Fictd te Fd — 4 56*4 ♦«} 478 SrailvSraJa SIJ 54.43 -05 613 


01-2802010 
408d ♦Uj 299 

94 M +07 299 

47 J +04 7 Of 

*23 +04 704 

+1 1 270 
tej +LI 218 

5*1 HJ< *Jj 

5*< +0.5 463 

2131 -IS 2J5 

54JC -JJ 205 

rate -02 11*2 

57 J* -02 s*2 

3064 -a? 466 


I nreviously chler executive, Ren- Mr Stuart Warrener has been 
winks Freieht (Holdings). appointed to the board of RANK 

wicks s ' AUDIO VISUAL. He joined 

ri srnm Rank Audio Visual in March 

BRENT CHEMICALS INTER 197g and has j^ en business 
NATIONAL has * 0 ™ e ^ manager for Rank Video Library, 1 

pany. BCI-Pwinalite. to op one of its subsidiaries, since 

from January 1. The managing Augusl 19S1 
director is Mr Malcolm Law. sales 
director, Mr Alan Robinson; com- * 

mercial and export director. Mr Mr Edward Guinness, vice- 
Raw Gibbs; and technical direc- chairman of Guinness Brewing 
tor Hr Peter Hntchinson. Mr Worldwide and Guinness l Great 
Brian Garner becomes BCI- Britain) and chairman of Harp 
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ACROSS 

1 Christmas city with girl on 
the French border (9) 

6 D — eager that Christ- 

mas 'city was his (5) 

9 Christmas bird and boy (5) 
30 Christmas fare — church 
devout in excavations (5, 4) 
11 Christmas tree fruit for girl 
and bov (err for nothing)? 
(5. 5) 

13, 20 So Christinas comes and 
then it's . . . inspection 

<*4) . ....... 


5 Time’s up among money- 
makers — it’s for prayer (7) 

6 See 24 

7 “Five for the symbol” of 
defiance (1-4) 

8 Result of Christinas dinner, 
said Pepys? (9) 

13 Charge Ken 1*. for drawing I 
trees on blackboard (5, 5) 


Permalite chairman. 
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Lager, has been elected chair- 
man of THE BREWERS* 


CT t-L' i igryPP has appointed SOCIETY. He succeeds Mr ratira 
_ SI ^!21^ E T E associate Ewirt BraldiiiEton _ of Boddin,. £“ 


SSf tJSA ’X Hr-SKE-te? ™= 

-SLV He -ae -rate-ra. -g- * BS2« 
accoumanr. chairman and managing director 

„ _ . nntl u, of Fuller, Smith and Turner. 

r. ra 'WnSd. /have beee j 

appointed to the board o£ 
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GALL AH ER from January 1. The 


11 I’m back at reptile joint for ma j n activities of the group are 


. a little bit of modem tech- 
S comes and nology (5-4) 

. inspection 16 A wav t0 act ,- n ^ me on 

**. „c Piccadilly line (4, 5) 


in tobacco, optics, eogineering. 


COUN TING HOUSE COM- 
PUTER SYSTEMS has appointed , 


distribution, office products and Mr David Corfield, previously i£ 
housewares. Mr van Zuydam is managing director of CIS Pro- Sf 
chairman and chief executive of ducts, Cambridge, as sales and m 


14 God converting the heart of lg Christmas ^ (greetings) for The Prestige Group, the house- marketing director. Mr Erie 

Christmas (7) N^ntnn^ children’ f7) wares sector, and Mr Wilson is to Christie has been appointed 

» raf a nation Neptune s cniiaren. y) deDUty chairman of chief customer services manager. 

15 Christmas fare of a nation „ Aclive personality after less gecStive of Gailaher Tobacco * 

1* L..,, / dear one ?\ for J?.®?. a J^° n YLff ’ (UK) from January 1. Mr B. C. Dean. Mr G. A. Hood- 

14 Capital g irl (dear one.) tor 21 Distinction amid the clatter * less and Mr T. A. Page will join 

.9r — T -8 !* hraat " - i 5) . .. . .. NORTH WEST SECURITIES. ^ partnership of SCOTT GOFF 

X9 Speed boMy boat . . . 33 0ne well out of them the finance house subsidiary of iaytoN AND CO., stockbrokers, 1 


19 "Speed bonny boat . . . 
(love the first verse!) (7) 

20 See 12 . 

22 Christmas presenter — Bills 

Aunt Sal? (5, 5) 

25 Christmas rose Iron below 
’e carried X9) 

26 Christmas daisy or Eastern 

27 N© r point going back tor 
Climbing aid (5) 

28 Subjects Of hang-up at 
Christinas (9) 

DOWN 

1 The origin oE Christmas? (5) 

2 Device to get a line on Bala 

3 Comedian, 3?.*. Cb rI y 
Twist (5, 5) 

4 Obstructs Christmas parcels 
(7) 
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24, 6 Christmas beasts — bad 
weather expensive, we hear 

(S) 

Solution to Puzzle No. 5,896 
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the Bank of Scotland, announces 0Q December 23. 
that Mr E. R. Haxlehurst, in addi- . 

SSjSnFS SSS tXS A Mr John Cults has joined EEC 
aopoioted deputy chairman. Mr AMRO BAJJK London, as an 
C H. Bush, assistant managing executive director to head the 
director, has been appointed corporate finance department. He 

deputy managing director. I 0, ns from Amro Bank > 
uenuu moil dam, where he had responsibility 

«, B-Kra-* Trvnnle has been f °r corporate finance work especi- 
appo^MaiS V?ESUE ^7 in the area of mergers and 
Se GODWIN following the depar- acquisitions, 
ture of Mr Peter C. Methley, who x 

has also resigned from all SCIMITAR ASSET MANAuE- 
directnrshfps held in the Frank MENT, investment management 
B. Hail (UK) Group- Mr Topple subsidiary oF Standard Chartered 
is also chairman of Frank B. Merchant Bank, has appointed 
Hall (Holdings). Mr Henry B. Hr J. Stuart Irvine, until 
Prcotis continues as deputy recently managing director of 
chairman of Leslie & Godwin. Noble Lowndes internal ional, as 
Mr Antony A- M. PinsenL Chair- senior international consultant. 
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COMMODITIES AND AGRICULTURE 


Faiklands waters face 
threat of overfishing 


BY ROBERT GRAHAM, LATIN AMERICA EDITOR 


Informal 
offer by tin 
creditors to 
share costs 


LONDON 

MARKETS 


INDICES 


US MARKETS 


AGE JUICE ^ 
0 I to. ctmaftb 


c 

J* 


METAL BROKERS who are 
creditors of the International 
Tin Connell have informally 
offered to share the eventual 
cost of settling the tin market 
crisis. 

Representatives of 13 Lon- 


A RAPID increase in the several nations involved in fish-’ The main market for squid Is B Stefan Wagst rl 
exploitation of the rich Bsheries ing agreed to back a study — Japan. This is a complex and 

round the Faiklands is creat- both on fish stocks and on ways highly regulated market, hut of METAL BROKERS who are 

in.g strong pressure for an to regulate them. But initially great interest, not merely to creditor* of the International 

international agreement regu- Argentina demurred to back the Japanese operators, but also to Tin Council have Informally 

lating the catch. The waters project, anxious that no move Eastern European fleets. Squid offered to share the eventual 

round the Faiklands are one of might be taken as a downgrad- caught by East Bloc countries cost of settling the tin market 

the last unregulated arvs of ing of its claim to sovereignty enter the Japanese market via crisis, 

the oceans which contain large of the islands. However, Argen- import quotas and as part of Representatives of 13 Lon- 
stocks of fish. tina has finally agreed to the an unusual barter system: don Meta , ua ders 

The surge in exploitation of which should be ready "f" l J£ e JJ? with ITC contracts yesterday 

these waters is a direct result J/1 ,lie spr,ng - , Japan and with tn^ cash they suggested at a meeting with a 

of political uncertainties in the This is seen as a major step buy JS^shln s o aerators which tin council working party that 
wake of the 1982 Faiklands’ forward, although Argentina Scot]** East B 5 they could contribute 10 per 

conflict and Britain's continued has i&nwd I it ** not l mu d to * ton passed on East Bloc ( ^ ^ ^ 

political reluctance to declare accept of the reports find- custome . bv the tin council in running 

a territorial zone— either with- in *H or r « on »5?vpdauons. Spain, another market for down its stockpile, 

in the current military control- 11,6 b * sic dl ® < i uJ , Cy f? r squid, also imports from East The tin council which runs 
led 1 50-mi le protection zone, or sy stein control is disputed Bloc operations. One side effect a price pact between 22 conn- 
in 200 mile territorial sea sovereignty. For instance, the o£ unrestricted expansion of tries ha* ran oat of money 
claim British Government would like sqU id fishing would be to lower owlag hundreds of millions of 

_. , , to see a system of licences in- the price of squid and reduce Bounds 

The scale of the increase in stituted. the fees in part or the demand for mackerel and 77 _ 

fishing, mainly by East Bloc, whole going to the Falkland herring as “ hard currency' ” . ^ fler Lhe meeting with ITC 

Japanese and Spanish fleets, is islands. Fishing licence fees ( n barter deals, the report con- delegates. Mr Ralph Kesten- 
highlighted in a recent study have long been seen as the eludes banm. spokesman for the 13 

prepared by Imperial College's way l0 the islands’ financial in- tu ~ nnr * creditor brokers, said that the 


v, way to me isianas nnauciai in- TT,rrar»«Hnf»Iv the renort eive* 

Centre for Environmental Henendence But such payments interestingly me report gives 
Technology. The study esti- inevitably imply British control a * ar les f optimistic assessment 
mates the value of the catch in inH ^ve^eiSity w i t is hard P°* D,iaJ lD * ome x ^mhceoce 
^ T0U ?A..l h J. %%£ SS "acepting this. 


Faiklands between January go per cent of the 

and September at S-6«m. This ^ accounted for by Soviet 


see by the British Government. The 

AJ m ost t»0 cent of ^ the feej depend heavily on 


compares with $202m in the ^ jSSTSSS- hut inthe the behaviour of squid stocks 
orevinus 12 months. The size ° Vl « and would net no more than 


previous 12 months. The size oast vear jsTjanese Korean an « woma J?„ more 111811 

of the cate his such that in § paQis J an d Taiwanese boats S1 g n «“ FACM&tiSTfcih to 
the case of squid, increased h i, w heen increasineiv active. FAO tptuaave tails to 

supplies from Faiklands waters „„ MnMn t MtK nn two produce a system to control 


have helped depress inter- sSIId' liSex argentiSJs stoc ^- ^rUisb Government 

national prices this year. the » *“ d Tt^ H?5£t 

Available data on fish stocks southern blue whiting (micro- 200 miles 

are limited and no one really mesistius australis) and two t ° n8, _^ ° f _ ev a 4rbiti?n of 
knows the extent to which there hakes (merlucctus australis and 3L dfsnute Sth Argentina and 
is overfishing. However, experts merluccius hubsii). “5?, 55? - , JS f“ d 


believe there i? 4 suiujj lilt imperial uuiitte >UI «SJ ' V-, 

danger of overfishing unless believes the blue whiting 'w 


The Imperial College survey 


the dispute with Argentina, and 
obliging a costly policing opera- 


Utilise* til UtClIISlIlUg Li tiivaa Utfllf VCS LUC UIUC WUIUU6 - #■ -AtliJwe. R.V 

some regulation is brought in stock is being overfished. With ** 

quickly. On current trends well the Soviet Union'ss continued P lun £ered and the 

over 400.000 tons of fish will bad harvests the blue whiting ES"! 


vvei tw.uuu IVII9 UL nail nw» UdU ildimid uir mug nm 

be caught in the 200 miles zone is helping the latter’s needs [or 


this year. Until September the meal, and the report concludes: ***?}? re " 


LIII» JCdi. KJ 11114 uic HICdl. dUU MIC i^ui l buuviuuw. 

catch was estimated at 380,000 It seems clear that if Eastern source will evaporate 


tons against 349,000 tons for bloc demand for meal remains V The Fisheries around the 
the whole of 1984. high there will be pressure on Falkland*. J. R. Beddinaton, 

Britain has been sufficiently the blue whiting resource. It Solonge Brau.lt and J. Gulland. 
concerned to put the matter to also seems clear that at catch IIED/IUCN Marine Resources 
the TW Food and Agriculture levels of 150.000-200.000 tonnes. Assessment Group. Centre for 
Organisation (FAO) in Rome, the resource is likely to be Environmental Technology, 7m- 
Bfscussions began in April and substantially depleted.” perial College. London. 


Drought fears lift coffee price 


BY ANDREW GOWERS 


THE RECENT dramatic rise in But the underlying concern age price remains well above 
coffee prices continued yester- remains drought damage to the the trigger level for quota re- 
day. bringing closer the possi- Brazilian crop, which tradi- leases, despite an earlier addi- 
bitity that 4m bags could be tionally accounts for about 30 tion to the quota, 
added to the International per cent of all world coffee Tf . iqj av .v»ram> now 
Coffee Organisation’s (ICO) exports. Next year, as a result ab ove 147 reaches 150 08 

export quotas this week and of a persistent lack of rain in ^pre for S 

that quotas could be lifted some growing areas, this is sec ^ ve d - u lCQ qUotas 
altogether within the next two expected to fall to between 13m 
months. and 16m bags, about half of the ^ 0e SUSpt?naea ‘ 

Robust coffee futures prices 1985 harvest The International Coffee 

were up £22.50 per tonne on There are fears that this Agreement, ot which the ICO 
the day in the March position, could result in significant is the executive body, aims to 
bolstered by their renewed shortages of coffee. keep coffee prices between 120 

limit gains in New York on If prices continue to firm, the and 140 cents a pound by en- 
Tuesday. Trading was described immediate prospect is that 4m forcing or relaxing export 
as extremely nervous in view bags will be added to the cur- quotas. The current price rise 
of the volatility of the New rent total ICO export quota of may well exacerbate strains 
York market and the sharp 59m bags in the next few days, between ICA members which 
swings in sterling's value This results from the fact that were already apparent in 
against the dollar. the ICO’s 15-day moving aver- September. | 


tin council working party that 
they could contribute 10 per 
cent of the final loss suffered 
bv the tin council in running 
down its stockpUe. 

The tin council which runs 
a price pact between 22 coun- 
tries has run oat of money 
owing hundreds of millions of 
pounds 

After the meeting with ITC 
delegates. Mr Ralph Kesten- 
bauni, spokesman for the 13 
creditor brokers, said that the 
atmosphere had been very 
constructive, but he declined 
to discuss details of the ideas 
put forward 

However, be said that the 
eventual loss on the council's 
tin stockpUe which could rise 
to 220.000 tonnes of tin could 
be £150m. This is far less tVtn 
the couucU’s gross liabilities 
of £900m. The 10 per cent 
offer would clearly be nego- 
tiable. It is based on the 
10 per cent guarantee that 
brokers offered banks when 
they proposed a £9Q0m re- 
financing package last month. 

Delegates said that the 
brokers bad informally offered 
to take a share of (be final 
loss. 

The council's nine-delegate 
working party is today ex- 
pected to meet represeniativ. t 
of Its 16 creditor banks. 

Delegates believe that pro- 
gress is being made towards 
au orderly resumption of 
the tin market, which has 
been suspended since the 
crisis erupted on October 24. 
However, they and their 
creditors acknowledge that 
they are running out of 
time The LME is under in- 
creasing pressure from 
traders not involved with the 
ITC to reopen the market. 

Mr Kestenbaum said he 
hoped that the LME board 
and committee which meets 
today would agree to keep 
the market closed beyond 
the end of this week. 

However, he said that a 
settlement had to be reached 
by the end of next week. 

• US stocks of distillate fuel 
oil increased significantly last 
week for the third consecu- 
tive week, according to the— 
American Petroleum Institute, 
writes Nancy Dunne in 
Washington: 

Supplies of distillate jumped j 

6.5m barrels to 142.4m bar- 
rels. narrowing the gap 
between last year’s levels to 
15.3m barrels. 


MOST STERLING commodity 
prices 0,1 Lo® don 

markets yesterday, reflecting 
the pound’s continued weak- 
ness against the dollar. On 
the London Metal Exchange, 
aluminium continued * ,s 
recent bull trend, with cash 
metal closing at £731.50 per 
tonne, up £22 on the day. The 
market is being supported by 
signs of a healthier balance 
between supply and demand 
as well as currency factors. 
Copper also rose in line with 
the dollar, with cash higher- 
grade metal closing up £28L35 
a tonne at £992.50. This 
follows its fall to a two-year 
low last week, when sterling 
advanced. There was support 
from commission house buy- 
ing and chart operations as 
well as from Comes in New 
York Zinc and nickel were 
also higher, while silver — 
which earlier this week 
plumbed 41-month lows — was 
steady, and lead was little 
changed. Cocoa futures 
finned to reach two-month 
highs on trade buying in 
response to currencies, while 
dollar-denominated sugar 
futures lost up to $3.20 on the 
dav. 

LME p*7*ejs supplied by 
Amalgamated Metal Trading. 
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0e£ ZXUeor lOM'th ago Vaarago 
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REUTERS 

Dieri'l Dec. 10 M'th agcTYoirago 
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DOW JONES 


Dow I' Dec. ' Deo. Month I'Year 
Janes' 10 | 9 1 ago j ago 


Spot 131. 88 121.34 - 123.15 

Put. 125.05 134.61- _ 134.44 

(Base: December 31 15J7« — 100) 

* Not avertable dug to suapeneit 
et tin LME. 


MAIN PRICE CHANGES 


In tonnes unless otherwise stated. 


Dec. 11 -for Month 
1986 — ago 


PRECIOUS METALS came 
under scattered preswire 
reflecting good availability 
and the drying np of fresh 
investment demand due to 
the bleak longer term out- 
look for oil prices, reports 
Heinold Commodities. Copper 
aluminium firmed reflect- 
ing concerns that stock levels 
will not he adequate during 
the seasonally strong first 
quarter consumption period. 
Sugar remained under pres- 
sure on scattered liquidation 
based on poor technical indi- 
cators. The prospect of large 
quota Increases put pressure 
on coffee values. Cocoa con- 
tinued to attract light sell- 
ing on an arbitrage basis. 
Cotton weakened on the lack 
of mill support. The energy 
complex was volatile with 
values higher on short-cover- 
meeting. The soyabean com- 
plex came under pressure on 
increased cash movement. 
The grain complex traded 
mixed with maize lower on 
better cash movement while 
wheat remained firm on good 
export prospects. 


ss ^ 


1TS.60 7t»«0 


St a s ss w 

jA woo 13.7. 121.00 S-g 


ii7.» nn*- nzs 


PLATfU M SO troy P*. 

■ Clo« M*9l» Tlow fttv 

jsr . s.4 3*2 Wo » 7 

ISl S 3»0 »J| gj 

£ I; St Si s 

j*n 338-9 — 


SILVER . v 

5.000 titf ox. centa/trgy 


;Cm*B 
Dae 576.5 
Jan 579 3 
Feb 383.1 
March S87.0 
May 594.5 
July 602.0 
Sapt 609 8 
Dec 621.7 
Jan 625-8 
March 634.2 


5M.5 5838 

5te.O 986 9 


59Z.0 570.0 591 0 

SOT 0 5880 598-9 

607.0- 595 0 RM 

615.0' GOS.O 875.0 

627 0 913 0 R7.5 


aluminium 


■ unoifldnl 4- or - 
| oloae<p.m.) — • Higtiflaw 

£ jrer tonne . 


Aluminium— it oo 1 ;£iioo The grain complex tr 

Free Mkt_ ;S 1070)90 + 10 |S3B5UlKH mixed with maize lowe 

Caahh r Grade!™[i:992.5 *«.25;£«76.75 better cash movement ' 
3 mth* 1£ ioi 3.9 4-M.25 £8|4.a wheat remained firm on 

Cold Troy oz.—.. if 3X6,29 — 3 .1326.5 .. m - g u, 

Lead Cash £268.26 4 0.25X284.B export prospects. 

3 mths. £276. 13 -0.12‘£283.a5 

Nickel NEW YORK 

Free Mkt_ WI-OTIc !l84<204c TUnft 

Palladium 02._.. 995.25 0101.20 ALUMINIUM 40.000 lbs. cants/lb 

Platinum OZ-.~. S325.0q '6334.29 — - ■ ■ Ui - — , ~ 

qulcksllvert !S270-:eff 1 8280)285 Clw® 

Silver troy oz— 4OS.4Op. + I.80'43O.78n Oho 48.00 48.10 47.80 

6 monttis. tal6.75p +lJ0|442.6Op Jan 48.20 — — 

Tin cash > Z ; t Feb 48.60 —- — 

3 months ' ; ; March 48.95 49.20 48.65 

Tungsten 567.77 S70.28 May 49.85 49.85 43.55 

Woirrsm 22.0lb..i*5B’84 : |860'6S July BOJS 50.50 50.30 

Zlne_.~~~~...|£476.2S.-,-9 £419.5 sept 51.05 51.15 51.15 

3 months i£474.25'+ ID.75|£425 Dec 52.10 62.20 52.20 

Producers- 8888.I70 ! _[8860i67a j- n 5945 — 


5UGAI VORLD " 11 " 
112,oa ,g . cems/lb 

CioiO High 
Jan 5.15 5 26 

March 6.09 6.Z3 

May 625 6 41 

July 8.37 6.55 

Sept 649 6.52 

Oct 6.60 6.79 

Jsn 6.73 — 

March 7.18 7.3S 


48.00 48.10 47.80 47.65 
48.20 — — 47.85 


CHICGO 


48.60 — 

48.95 49.20 


49.85 43.85 43.55 

SO .35 50.50 50.30 

51.05 51.15 51.15 


48.65 48.60 
49.S 49.30 
50.30 60 00 


47.85 UVE 
48.35 


62.20 52.20 


51.15 50.70 


61/75 -! un * . 

52 August 


E 4Q.OOO lb. centi/lb 
it* Hi oh lew 

35 BS20 55-25 

.16 62.90 61-90 

30 61 S3. 6112 

g — • 62. OS 61.40 

60 SO SO 72 

59.3S 59.00 


Cash 
3 months 


731-2 +82.0 780*719 

7S6-.5— 7 +22.6 757.736 


Coconut iPhll) '£390* 6406 ' 

Palm Malayan S5B7.5z +7.5 5353 


COCOA 10 tonnes. S/tormss 


OHitisI clostnq fam). Cash 720- 5 SEEDS 

(700 5-H, three monins 745- 5 ( 7+6 5- 

7). settlement 721 (701>. Final Kerb CopraPhl 
close: 752 3. S oy a bean ■ 

Turnover. 23.050 tennas. 


Copra Phil .3237.5 
Soyabean 1U.S.1 6219.6 


,.::.:..7sK5 


COPPER 



Close 

High 

Low 

Dec 

2153 

2165 

2155 

March 


2238 

2221 

May 

2266 

2273 

2260 

July 

2279 

2282 

2280 

Sept 

2300 

2305 

2305 

Dec 

2309 

2314 

£303 

March 

2320 

■ — 

— 

COFFEE "C" 87,500 lb. 

cents/lb 


Oct too 59.35 59.0C 

De c l3S - 

LIVE HOgU.ODO lb. cenis/ib 


59.00 59.B2 

— 80 35 


2M9 April 
yrx June 


47 87 47 35 

02.82 42 40 


Barley Put. Mar. £113.35 -O.IO£ 110.48 
Maize £142.60 £135.00 ' 


Z331 Ju, 7 
£342 August 
Oct 

Dec 

Prov F«h 


41.75 41 05 


41.35 41.50 


179.40 188.50 179.40 184.03 MAIZE S.OOOL min. 


Cash | 99Z-.3 '+29.25 970(868.5 

i mo nths il0 15-. 4 1+ S0.23 1015'987 OTHERS 


191.80 199.90 189 40 195.40 


Cathodes 

Cash ?77-9 

3 months '997-9 


Close High 
64. OS 64.10 


m? g h 1 *?S£ 18-5TS-S7B miS Iob'^ 2W 

<957.5-01, three months 931.5-+ (wr- (-_>«..» u.. ^ . + 29 S£1B1S B rwy r ? 

,5j. settlement 970.5 (958). Final Kerb cotton ATmlex’ 148.30c +025 48.15c COPPER 25.000 lbs, cents/lb 

close. 1012-3. Gas Oil Feb. '6231.76 +6.7&'SS86.76 TiSS C 

Rubber tkiloi 57. 60 1 + 0.0 :66p so OS 64 10 83 

Cathodes ^ 1 „ . • Sugar <raw, iS140x -8.5 1139.0 S 

Cash 977-9 .+25.6 1 — Wool top# 64s '39201010; iSSBpwo 84,00 641 

S months '997-9. - + 23.0 - Feb^ 84.40 ^ ^ 

Official closing (am): Cash 957-9 “ 

'-» at 35!f- •»« COFFEE is S.5S St 

Turnover- 39.800 tonne*. US Pro- Following a firm New YorS close end Dec 65-46 65.35 55, 


,+23.6 1 — 

1 + 23.0 — 


64.00 64.00 


Low Pmr 
83.25 63.65 


Official closing (am): Cash 957-9 
(943-4). three months 975-80 (982-4). 
settlement 959 (944). 

Turnover- 39,800 tonne*. US Pro- 


COFFEE 


ducer prices ” 67.00-72-00 cents per lower sterling. London opened £45-50 I J“t 


pound. 

LEAD 


higher. 

Lambert. 


Burnham I March 


Trade selling triggered a COTTON 50.000 lb, cents/lb 


, Unofficial + o 
Icloeetp.m.i — ! H*9h<H»w 

£ per tonhe ! 


retreat before further strength in New - — - 1 

York influenced additional gains during 

an active afternoon. Values fell M«t«h ra.77 ».90 

towards the cto*e on profit-taking and 

commission house Bolling. fB.bS 6B.7S 


Cash (26».5. I +-0.25 ■ 774173 
3 months I 275-. 25! -+0.1B ! 282.6,775 


COFFEE Yeaterdy’ipTor 1 Business 


Close - 


July 58.S5 58 7S 5 

Oct 52.10 5240 5 

March 51.10 — 

May 51.35 50-95 51 

CRUDE OIL (LIGHT) 

42.000 US gallons. S/barrel 


Official closing (am): Cash 271-.5 Jen..... 2045- 2060: + 24.0 2086-2045 

(266.5-7). thre. months 282- .5 (275 5- March *00*2280, + 22.S 7IS6-80M 




Close: 277-8. 


Turnover: 11.525 tonnes. US Spec 


24. SO 2SJ3 
25.00 25.53 

24.20 24 97 


18.75-20.00 cants per pound. 

NICKEL 


Nov..- ...... -12275’ £299 +39.5- 232V-2890 

Jan 2325-2340; + 67.5 2550-2310 


Sales: S.1B2 (6.878) lots o< 5 tonnes, ^uiy 


24.50 25.00 

24.20 24.75 


; Unofficial +or , 1979 159.5* (1! 

closer p^m.) - iHighrlow 147.61 (14608). 

£ per tonne 


cash ;8860 7O *76.0 ,2825,2820 COCOA 

3 months 2900 5 +62.5 '2900,2845 


Futures rose £20 on currency con- I Apri | 


Andrew Gowers on the effect of the EEC’s quota decision 

UK sugar row goes on back burner 


close. 2880-90. 

Turnover. 1.086 tonne*. 


ZINC 


, Unofficial + or 

Hlg h grade close ip. m.) — High/ low 
J £ per tonne 1 


Cash .’ 476. ,5 
3 months 1 474-.S 


1 + 9.0 476(4761 
1+10.76 488*66 


Yesterday's; l Oct 363. 

Close 1 + or .Butina** HEATING OIL 
'£ per tonne! ~ ' 42.000_US gall 


GOLD 100 troy oz. S/tn>y o* 


Close 

High 

Low 

Dec 

316.8 

317.0 

313.0 

Jon 

318.3 




Feb 

320.7 

321.0 

375.5 

April 

323.7 

3243 

319.5 

Jun* 

327.6 

328.3 

322 J 

Aug 

331.5 

332J) 

328 0 

Oct 

335.8 

332.8 

331.6 

Dec 

339.8 

340.0 

338.5 

Feb 

344.0 

344.5 

341.0 

April 

348.3 

346.3 

346-3 

June 

353.0 

353.1 

360 5 

Aug 

357.9 

358.0 

366.0 

Oct 

363.1 

381.5 

361.5 



Cloaf 

High 

tow 

Prev 

Dec 

2fi2 1 

243.2 

242.0 

244.0 

March 

244.1 

244.4 

243 4 

245 0 

May 

Z47i 

248.0 

246.8 

247. 6 

July 

247.8 

248.2 

246 4 

247 2 

sapt 

2356 

236.0 

234 6 

236 2 

Dec 

229 2 

229.4 

2280 

228 4 

March 

336 01236.2 

235.2 

235 2 

FORK fl 


POO >b. cenis/lb 


Ckwe 

iHiah 

Low 


Feb 

66.42 

66.80 

65 80 

66 67 

tutecch 

86.05 

•6.60 

65.65 

66.47 

May 

67.10 

l7«0 

66GO 

67 37 

July 

87.10 

p.40 

66.60 

67 17 

Auguct 

64.60 

».90 

64 45 

64.80 

SOYABEANS 5 


’ 

cnnt»/60-fb bu* 

*i 




Close 

jTgh 

LOW 

Prev 

Jan 

613.6 

(i.2 

513 4 

518 2 

March 

5142 

pA 

524 0 

528 6 

May 

5314 

1.0 

534 2 

537.6 

July 

SAP* 

r .o 

640 0 

543 6 

August 

6310 

'.4 

538.0 

540.4 

Sept 

5110 

.0 

5170 

519 4 

Nov 

5162 

! .0 

516 0 

516 0 

Jan 

5254 

i 0 

52S.4 

5260 

March 

5381 



5374 

SOYABEAN *FAL n tana. S/ton 

~ ' " 


Close 

rth 



Dec 

142.V 

1<0 

141 2 

143 4 

Jan 

142.B 

14.5 

141.5 

143 7 

March 

1«4 4. i«i« 

143.5 

144 9 

May 


T44Q 

144 8 

146 4 

July 

August 

147 0 

« 

146 0 
146 0 

147 5 
147.3 

Sept 

143 0 

7410 

MZi 

143 5 

Oct 

1391 

138.9 

139.0. . 

140.0 

Dec 

140,5 

Vn.O 

140.0 

141.9 

Jan 

139.8 



141.5 


SOYABEAN OIL <M0 lb. ceht«/lb 


tgh Low 
20 20.57 


324.8 March 
328.7 May 


332-7 July 


331.6 336 S August 21.58 

336.5 341.2 Sept 21.50 

341.0 345.5 Oct 21.50 

346 J 350 0 Dec 21 52 

350 5 364.9 Jan 2152 


21.65 Zs 
21.58 £0 

21.50 2?5 


21 04 2121 

21J5 21.50 


*Ji 21 50 
21- 2140 

*1- 21 35 


2140 21 40 

21 35 21.40 


42.000 US gallons. centa/US gallom 


AN UNEASY mice seems But that balance has always quota ever since. As the debate 


^ ■ 3 months ‘ 474-.b (+10.76 eeZ'flb© Dec-.— 1706-1706 . + 13.5 1705-7676 Jan 

■ ' - March....-; 1768 1753 +16.0' 1758-1724 Feb 

T»ta ic aitmVinnc nf cmiiviwii Official closing (am): Cash 475-6 May— 1763 1766 '+16.0I 177 1. 1740 March 

Tate IS suspicious Of supposed (407.5^), three month* 473-4 (464.5-5). July ’ 1775-1779 +1B.6; 1784.1737 April 


78.40 79.35 

77.65 78-40 


Dec 

Prev March 


likely to break out in the been precarious. In the first got underway over the future new outlets for sugar, although seniomam 47s (468). Fmai Kart close.- sept-. 1 «*»y 

"l‘w , -. , hs r'sss’s." • *“ aa»=::astjagi:RS!sa!s & 


73.40 74.20 

69.40 70.15 
68 JO 66.70 
66 50 66.50 


75.11 May 
77.46 July 


70.15 66.75 

66.70 63.40 


73.07 Sept 
59.67 Dec 


WHEAT 5.000 bu min! 
cants/60-lb bushel 

CkMO H,q 
Dec 346.4 347 

March 345.6 346 

May 324.2 324. 

July 295.8 297 

Sept 2960 297 

Dec 307.0 307. 


H*gl Low 
347 * 345.4 

346 0 341 6 

321.4 
2970 791 0 
297 0 294 0 
307.0 303.4 


66.50 63.50 


result of this week's temporary farmers — under the umbrella earlier this year it saw its some additional demand for | v«Smi^m.ti «m« per pound. 134291 „f ,n a™ 

settlement of the EEC dispute of the processing monopoly chance to change th ings. maar eaute oris* in industrv I S0lBa - 3 337 < 3 <23 ) ,c “ 5 Df 10 1 ? 


sugar could arise in industry' 


over quotas and levies under British Sugar — embarked on Mr Gordon Percival, the com- over the next few years. 


the Community's new sugar a significant expansion in out- pany's pugnacious managing And although BSC itself ftoi n 

ponima nut Cninpirii ncr ae if diri ivirh dirwfnr ha< u nFAi an TinriririfT J -l ... ni.,.. r I 


ICCO indicator prices (US cants par 

SOLD ' pound). Daily Orica lor Dacamber 11: — , - — 

106.95 (107.70): flva-day average for SUGAR 
Gold tall $3 to S315-315 1 !, the Iowan 12: 107 57 ( 10 7.56 ). ionqon i 


64.80 SPOT PRICES — Cttrcev loose lard 
64.65 15.50 (15.00) cents par >und. Handy 

64.15 and Harman *,lv*r bullloriT: 0 (581.0) 
83.95 cants par troy ounce. 


regime. put. Coinciding as it did with director, has waged an untiring denies this, Tate says it fears ioe.95 (107.70): five-day average 

British Sugar and Tate & * stea ^ decline in consump- campaign to peisuade people in ^at the move to increase beet Gold ten S3 to 5315-3151* the lowest D8C * mb " 12: 107 57 t 107 - 55 )- 

Uvle the country's two laree bon, this boosted beers UK Whitehall and Westminster 01 Quotas could end by displacing dosing level on tbs London bullion 

S^oTSs^iS: swaisrA's Zu " 11 for a brger beet shg&sr »«sss«jRrt freight futures 

been engaging in an mcreas- ® ne J? qu -S-«— ,u„ ,u. , from the UK market. According early high of 5317-317^. it was «<«d Quiet vading conditions prevailed 


LONDON DAILY PRICE— Raw Sugar 


OIL 

Tuesday's late Brent pru fella con- 


1 opanaa at ana touerwa an dolivarv White sunxr <17* I 

from the UK market. According | aarly high of S17-317 1 ]. It wa* fi<ed Quiet trading conditions prevailed in S1.S0. 


S140 00 (C98 00) down K !» (down hnued in ,ha mVmV* t 
5 1 -.9 0> * for Decembi,. January followed by an equally sha, re covo'v. 


in the past few weeks, with ac £Sff I °,°; 
British Sugar lobbying hard for -J*®. 


in tho oast fpw wenks wiih accession. sary not simply to restore sub- tt*r nmductinn would flood the ,n lh * filing «o a low or 

British Sugar lobbying hard for ww^shake^ut ! hi Wf wf h f Iost 1 t ? 8 ?' market before the extra demand SIw.’^oTf p'nce connnued » 

an increase in the amount of 1 •flit? a? wiS r Ul alfi0 becau5e of new outlets ar05e for which it is supposed overhang the market, while the partiei 

beet it is permitted to produce, the industry, with Tate & Lyle for sugar: he claims that t o cater. recovery toward* u.a ao*« ws* 

in order to cater for what it lakin S ov ® r its feUow cane 350.000 tonnes of additional de- encouraged by a tan of the dollar 

ac new dVmand. and refiner Manbre and Carton in man d Is likely to be created in This might force Tate to close ' on cenlral 


wcu eugagiug lu an uiucas- ~ — ^ .. . ... +»wu* uis vn uwimv munvu,* I aariy nign ur +1I/-JI/-J. 11 wo® awa Quiet trading conditions prevailed in SI .50 " I dovvn barrei 

ingly emotive debate on quotas decades prior to He argues that this is necM- to this scenario, the additional I at S* 16 8 ? ln morning and «15.50 both the physical and future s markets. The market tested the 4 driving taw Tlm b NvmaK OOflnad < T. W * WJa r ! 

uroolrc aCCeSSlOn. sary Dot Simply to restore sub- ttr- nminrtim u.-n,i1H Aiwi I ' h « afternoon, filling to a low of Future* drifted fractionally lower over ouooorr S5v»i« -isVrh 'LC? “P 1or 


in the afternoon, tailing to a low of Future* drifted fractionally lower over support feVei* which arresLd »s2 ^ X' TIi* ap 5!l? 1 up ,or 

S3121I-313 1 ®. Led by the eukrail o! fl,e day. report* Cl ark* on Wolff. The de£uJ£ ^Ices'then staged^ vLnlw" 1 30 EST The ^atrnl^m 
Z'XZ. B#l,,c Frfli * ht ,ndBX W05 918 ' dow " 15 - rally of aome S3 .00 before falling back mfrk£"cta«d onrv 


beet it is permitted to produce. , . industry, with Tate « Lyle for sugar: he claims that ^ cater. 

ia order to cater for what it taking over its fellow cane 350,000 tonnes of additional de- ... 

describes as new demand, and "finer Manbre and Carton in man d is likely to be created in ™is might force Tate to close 

Tate & Lyle warning that this l* 7 * and closing four refineries the UK food and chemical in- the smaller of its two cane 


IHIgh/Lowf Prev. 


on that lata afternoon, rep 
Czamikow. 


Intervention. 


Jan. ; 881-8831 805 f 8821 884/885 
April ) 931/934J 935.-934) 935/941 


could threaten one of its two in the fl v « years thereafter, and dustries over the next few refineries, at Greenock in Scot- gold buluon ifina ounce* Deo 11 


UK cane refineries. 


British Sugar investing heavily years. 


. ___ . . to boost the efficiency and size 

The agreement by EEC minx- of its plants. 


land, with the loss of 400 jobs 


stars to leave aU quotas However. BSC had a prob- 

unc hanged for two years from leia: during the 1970s it *~*ir«*«*“ ow t0 underline to anv 

July 1936 and then look at the repeatedly failed to meet its Government and among rndt- ^ wh^iSd to tistTn 

SSSLSrfSJSHS subsidised EEC production the knock-on effects that could 


boost the efficiency and size ^ p eroival . s ficurefi have and the disappearance of a sig- Close 83issi5>t ifUfuaaai*) 

HowJIS^'bsc had a nrob- bee? gSSSi with iwfthan a nificant customer for Lome Ke^Hil.so 

I little scepticism both within sugar. The company has not AWt.-n_ybc68iB.50_ _ iumaMi 


April ) 931/934) 
July ; 8 10/820 
Oct. 912/9201 
Jan. 1 910/9401 
April 1 970/980 
July I 860.880 
Oot. 1 SS 1/908, 


ck msricei closad only slight!) doin in an 
C. extrema iy volatile marka. Ses oil 
prices fluctuated within a|S35 ur tonne 
— price range — Petroleum fl’gi,*, .ondon. 


^■SEY 


SPOT PRICES 


Turnover: 47 (56). 


935/934[ 935/941 No. 5 Yaet’day*; Provfoua BuJknoM ___ 4- 

— i 820 828 Con- ctoae ■ close ' ddha SPOT PRICES j 

— j 915/925 tract I \ ** — l 

— ' 918 922 ! | \ — --L 

~ 1 983/987 8 oar tonne \ . ■ { . L 

— 1 860/890 , - A — l~2 e 

1950/1000 Mar I 1&7.9-1S7.4] 160.6 : 181.8 lb.0 CRUDE OIL-FOB t« DarUi 

. May— - 161.2.161.8 1 SB .2-185.4 165.*-lS.4 Arab Unfit I- 

Aug — • 166.0 J6S.6 170.0- 170 J IS3.B.|ft 0 Arab Heavy |_ 

Oct 17Q.0 170.fi 174JM74J 175.4.(712 Dubai .. 253 2 


SttTi 

"‘t i i 


GOLD AND PLATINUM COM3 


“sruf , 0 a «™ a ~ *xi .» 

unlikely 16 ’To' dSppea? Z' C Z\T7roZnT^ ttS SS SSd be° ZlZSZJH * J-* 5 JsS aJCSJ? 4 SKSSaS- 

altogether, for both companies that of France for evamoln consumption of the order of There is, of course, an J/MKryg. *35 3su {££4VZ5i«i 


GRAINS 


altogether, for both companies of France, for example, 

believe it raises issues of fun- A result when the ffc 
damental Importance. It _hu ^ copceraed. 


150,000 tonnes in the industries element of hype 00 both sides ¥■*?'? , * al S 2 S. 32* 6 


(£’ll8VJ19i+i Wheat was g little steadier in quiet 
'£60ta-61 U> trading a* currency aga,n caused 

f££4*« 25141 steedfne** m nearby fob value*. Prices 

{£83014-231 ■<) rose late in the day to close around the 


Seles: 1.843 (1.497) lots el 50 tormei 
Tele & Lyle delivery price t* 


OUDJU 25. i 8S.55 .-0.75 

Brent Blend 25 i-26.10 +1.623 

W.T.1. 1 1pm eat 1 2 k L2B.M +O.IO 

ForcadM iNlgeriaj 2E 0.26.40‘ —1.15 
Urals leifNMX) — -1 


trading a* currency again caused g ranu lated basis sugar was (201. 
steadiness in nearby fob value*. Prices (£202.50) a tonne lor export. 


fT'&SJSUSFvSSrZL s~*>* &L& 


of this argument. Some more h,io Angel $3 iu -564 


political issue, with the beet early l9Mft I82JW0 toin« British Sugar's point that this that British Sugar ntfii t be 

PQnp intPfoetc nw»«inp UIC Cd . 1 ^ wow#. w-.wu LU ./ti c r? a v. +. Wlnnff fnr an ArnifiP tn 1 son r.^i. aria gqr 


and cane interests pressing 

their cases in a . Commons ™ S55S?. 5*.2r£S 


extra demand should he met not looking for an excuse to close $20 Eagle «430 470, 
just by diverting sugar which s° me of its 13 ^et factories, NoPiePiaigsaa assi. 


ineir in « uumwuua quota, leaving it with total “A” Just oy diverting sugar which 

debate at the beginning of last J nd B ^ uo ta S of l,l£n would have been exported into perhaps those on the periphery 


(£229 2301*i 
1 £2 2-25 ij) 
(£54-5414/ 
1*32 33 ij- 
i£S6i*-a7igi 
(£304 332tai 
C£235t« 2S6, 


202.50) a tonne lor export. 1 PBOOUJ i S— Worth WeaEurooe 

International Sugar Agreement—iul Promp ‘ delivery df IS dr tonne) 


nigns. oinrr »•» proni-iaKing cents per pound lob end itowei Premium carnal in « 21 1 2 M , r 

and eased slightly. New crop wheat Caribbean pons.) Prices for Dece/nbel Be* Q!J 9 ,ollno “; ?f 7 “5 

rose on shipper buying .merest, reports 10: Oe.ly price 5.61 (5.82): IS-ds l Heavy fuel iii ! ■ t Xii « r- 

Muir P aC6 ' average 5.53 (5.51). Naphtha 21 .230 ! —I 


PARIS — (FFr per tonne): Mar 1395-t 
1397. May 1417-1420, Aug 1465-1470. I 


YestercTy*. + orYesterdy* + or ^ MBi-'lSOO. Dee 1521-1636, Mar 1580- 


‘Decembcl 

Petroleum Argus e limits* 


tonnes. Coupled with the the UK market, but also by in- of ^je beet-growing areas. cii t/rp 

PTMiinr Rritish nmHllnlinn Tho rnmnonv'c failnra in nh. OILtLn 


The dispute between the two mo( jernisation and expansion creasing British production, 
companies goes to the heart of .C- 7.”“ Th« no»irion c«t«i 


measures, this forced the Cor- 
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April opened 30p higher but met keen 
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prices from former colonies in 
the Caribbean and elsewhere, as 
well as having a large and 
labour-intensive cane process- 
ing industry to look after. 
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CAPITAL MARKETS 
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FOREIGN EXCHANGES 


Weaker £ prompts intervention 


A further decline in oil prices x* ■■ 
—with North Sea crude touching 
£21-90 a barrel for January load- 
ing— puL pressure on sterling 
yesterday. which may have re- TT 
suited in support for the pound y n ?°! 
by the Bank of England, and smom 
intervention by other central 
Banks against the dollar. The Foreran 
agreement reached by ministers 
from the Organisation of Petro- ■■ 
leuin Exporting Countries, meet- 
ing in Geneva last weekend, to for th 
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index 129.6 against 121.6 six 
months ago. 

The D-mark was little 
changed against the dollar after 
a nervous day, when the Bundes- 
bank was reported to have sold 
dollars on the open market to 
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non-Opec producers, and has 
already pushed oil prices sharply 
lower on the world market. 
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since May 9. The index opened the dollar's index rose to 127.9 DM 4.9070 per 100 francs 
unchanged at 78.9. and touched from 127.7. against DM 4.9130, and 
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dollar found renewed attraction average 2JSS26. Exchange rale measure. 
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On Bank of England figures 
the dollar's index rose to 127.9 
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EMS currencies was nervous. 
The Belgian franc was fixed at 
DM 4.9070 per 100 francs 
against DM 4.9130, and 
remained the weakest member 
of the system, but did not 
appear under any immediate 
pressure. 


POUND SPOT — FORWARD AGAINST POUND CURRENCY MOVEMENTS 


US 1 .4060.1 .4355 1.4145-1 .4155 0.44 -0.41 0 pm 3.fi0 1-29-l-2Spm 

CjflJdJ 7. 9648-2 0013 1 9848- T. 9711 0.43-0. 40c pm 271 T.JT-I.ISpra 

NoiNInd. 4 04V-4.m 4.05-4.06 ZV1 V: pm 5.92 5V£tpn« 

Belgium 73.27-74.26 73.30-73.40 20- 14c pm 2.78 Sa-45am 

Dennwirfc 13.01V1322T.« 13.03V-13JMV 3V2V>ra pm 2.8S 9V8*pm 

Ireland 1-1648-1.1827 1.1655-1.1665 02S-0.12p pm 1 .90 0.5S-0-26pm 

W Ger 3^BV3.S5 > i 3.69>,J.60'« 2V2pf pm 6.88 6V«pn> 

Ponugal 226>«-233>. 226 1 r2304 2Se pm-4Sdia -0.S3 420-1200d 

Soam 222-225 1 , 222-222*, 55-13SC dis -5.13 190^80dls 

Italy 2.441-2.484% 2.441-2.442 12-1 Sirs die -7J7 31-38dis 

Norway 10 91^17 06% 10R4VT0.95% %-lam dis -0.69 IL-Adh 

Franca 10 971-11.14*] 10.37V10.9eV V-IVc die -0J!7 1 7 ^4VHa 

Sweden 10.94V11.10U 10.99VWA7U V -IV urn dBa -1 JO 1U-2U«H* 

Japan 281V -292V 288-289 086-0.72y pm 3.29 2.784LB9pn 

Ausina 25.26-25.68 2S.26-2S.30 11V9*jgn>pm 4A8 33V29Upm 

Swm. 3.00V3.0S 3.00V-3.01U 2-1 V pm 7.72 SV-SUpm 

Belgian rale Is tar convertible francs. Financial franc 73.90-74.00. 

Sm-monih lorward dollar 2S2-2 47c pm. 12-month 4. 45-4. 30c pm. 



1 

i Bank of 

Morgan 

Dec. 11 

| England 

Guaranty 


gave an improved outlook on the 
inflation front which also helped 
sentiment The March price 
opened at 92.12, up from 92.06, 
but was then confined to a 
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FACT 

IT CAN LEAD TO BLOOD 
VESSEL DAMAGE 
Particularly to the eye*, 
kidneys and limbs 

DIABETES 

JOIN THE BDA AND SEND 
ME A DONATION TODAY 


Sir Harry Saco mbs. CBE, President 
BRITISH DIABETIC 
ASSOCIATION 

10 Quaen Anno St. London W1M OSD 
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Art Galleries 


I BROWSE A DARBY, ig. Cork Strtcl, 
i London. Wt. 01-7M 79B4, LINDY 

GUINNESS. New Paintings. 

LEGU. 13. Old Bom St, ANNUAL 
WATERCOLOUR EXHIBITION. Mon. to 
Frl. 9.30-5-30- 01-629 3550. 

OLD MASTER DRAWINGS AND WATER- 
COLOURS EIO-LI.OOQ. Amine Gallerv. 

74 South Auelcr St.. Wl, 01-629 2280. 
December 0-14. 
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Clubs 


_ EVE nu outlleed the others becauae of a 
polity of fair play and value for money. 

— SuPber from io-s.30 am. Ditto and tan 

— muticiaiH. glamorous hostesses, exciting 
floarshows. 189. Regain SL 01-734 0557. 
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Business. Investment 
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£8.00 per single column cm extra 
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For further details write to: 

Classified Advertisement 
Manager 


Guaranty changes: average 


and a pause for breath after the p 

recent sharp decline. Dealers liffe c/s options 
stressed that sterling's ability E2S.QQQ (cento per ci ) 
to resist falling through $1.40 strike Cai 

would have a strong psycho- price Deo i 

logical effect, while others sug- J » «■« 

Rested that a seven-cent fall ,2 35 -2 . 

against the dollar over the past 7^5 


open Int Calls 2.854. Puts X281 


DOLLAR SPOT— FORWARD AGAINST DOLLAR CURRENCY RATES 


1980-1982—iDo. Bank of England Index week was enough to reflect oil 
(base average 1B7S-1D0). price fears and any further 

decline may leave sterling over- 
sold. 


Strike 

price 

Dee 

Calls— Lai 
March 

It 

June 

Vol 

DM 

Puts— Last 

March June 

Vol 

1.20 

21.40 

21.40 

21.40 

— 

0.00 

0.04 

o.n 

— 

1.25 

16.40 

16.40 

16.40 

-mm 

0.00 

0.20 

1.32 

_ 

1.30 

11.40 

11.40 

11.40 

10 

0.00 

0.70 

2.50 

— 

1.35 

6.40 

6.88 

8.13 

— 

0.00 

1 .S3 

4.28 

201 

1.40 

1.68 

3.94 

5.56 

215 

0.28 

3.89 

6.71 

364 

1.45 

OOZ 

1.B9 

3.63 

435 

3.72 

6.94 

9.78 

160 

1.50 

0.00 

0.88 

2.28 

680 

8.70 

10.83 

13.41 

56 


WestLBi 


Dee 11 spread dose One month 

UKt 1.4060-1 .4365 1 A 145-1 .4156 0.44-0.41 c pm 

I'cljndt 1 .2060-1.2170 U125-1-2135 0.22-0.1 2c pm 
Canada 1.3840-1.3977 1 .3310-1-3920 0.0fl-0.12c dis 
Nethlnd. £ 8530-28810 2.8660^8660 0.56-0. S3c pm 
Belgium S1.70-SZ.1S 51.80-51.90 1-24cdra 

Denmark 9.17\.-9.26V 9-21 VS .22 < r 1or« dts 

W. Gcr. 2.5330-2,5595 2.5420-2.5430 0.7S-0.70pf pm 
Portugal 161-162 ISTVlfiZ 1S0-3S0c die 

5uJ.n 1SB.70-157.as 157.10-157 J20 80-1 50c die 

Italy 1.724-1.743 1.725-1.726 20-23lire dla 

Norway 7.70-7. 7S4 7.73V7.74 2V3or«dla 

France 7.73V7.811* 7 75V7-76 3-0c dl« 

Sweden 7 72-7.78'* 7.7S-7.75», 3-^tore die 


1.724-1.743 
7.70-7.75*1 
7.73 , i-7.81 , a 
7 72-7.78'« 


20-23lire die 
24*3° n > die 
3-4c dla 
3-3*rore die 


% Three % ■ 

It : 

3 60 1 J9-1.2Spm 3.59 . % 

1.68 O.BO-O.SQpm 2.14 ! ! 

— D JO 0.3S-0.40die -1.07 Sterling — , 

2.28 1.55-1. S2pm 2.14 U.S.S. I 71* 

—0.40 4-7dta -0.42 Canadian 6. | B.32I 
-0.98 14-2die -0.78 AuetrtaSch., 4 ' 

3.42 2-08-2.03^<n 323 Belgian Pr... , B5« 

-19.S8 45D-1000d -77 -96 Danish Hr-' 7 • 
—8.77 250-376dis -7.94 “! 2 

— 14JB0 42 -46 die -10.16 guilder.- 5 , 

-428 a-asdi* -4-28 french Fr~ B *- 

-5.40 91 ,-11 dla -5.28 y™ 

-E.04B-8Sdte -446 rare-— ■--> ) e 


iBank, Special [European 
I rate ; Drawing .Currency Dn, lhl | 
I % j Rights , Unit !^1 

— , 0.7S7SO2! 0.607210 fariSO 

I 71* . 1.08455. 0.850202 
B.32I * 1.20074 


CURRENCY FUTURES 


Previous day's open int Dalle 9,442. Puts 17,511 

LONDON SE C/S OPTIONS 
£12.500 (centg pgr £1) 


P OUND— S (FOREIGN EXCHANGE) 

Spot 1-mth- 3-mth. 6-mth. 12-tnth. 
1.4150 1 4108 1-4023 1.3901 1.3713 


l9-4160i J5.4227 — 

B6.2767; 44.6871 
10.00461 7.94118 Dec 
2.76155; 2.19397 March 
3.10877, 2.46961 Jura 


3 1 4.1UOM; Z.WVDl JUM 

91* • B.43283! 6.69920 Sept 


I MM — STERLING to per £ 

Latest High Low Prov 
Dec 1.41G0 1.4250 1.4050 1-4320 

March 1-4025 1.4125 1-3220 1.4200 

June 1.3830 — 1 -3900 1.4090 


t #**#.#0-4 /.WW.iyj Oil HMW Unnkniu Mw \ ft 

203.40-204^40 2CG.75-203.8S 0.03-0.06y dht -0.Z7 0.0841.04pm 0-12 swVh Ptnll — 

1-45 OuuHI.H IT 


128 7V-S>.pm 
4.09 2.10-2. 05pm 


Auxins 17 32V -17. 98V 17.86-17.87 2><-1>i9re pm 1.26 7%-SVpm 

SwiU. 2.1200-2-1385 2.1280-2.1290 0.7S-O.TOC pm 4.09 2.10-2-OSpm 

t UK and Ireland are Quoted in US currency- Forward premiums and 
discount's apply to the US dollar and not 10 the Individual currency. 
Belgian rule >s lor convertible franca. Financial franc 52-20-52.30 

EXCHANGE CROSS RATES 


' J.. L.41B 3.598 ■ 288.5; 10.98- 3.013 4.050; 2442.; 1.968, 73.35 
O.TOV ". 2.54J , 203.8 7;75B. 2.129! B.86fr L726.: 1.391- 61^5 


Swedish K— I 101*1 8.39326 6.67314 


Creek Oricb > zot* I 


8.30474: 1^18268 M*»*h 

160.668- 130.427 J“»e 
N'A : 0.710378 Sept 


■CS/SDR rata for December 10: 1.51739. 


OTHER CURRENCIES 


Deo. 11 1 


N'A 1 1494.68 dm: 1.3820 1.3820 1.3829 1.3930 

320.B78. 1 J75.277 __________ 

8.36669; 6.64722 LIFFE— STERLING £25X00 5 per £ 
8*39326' 6 67314 Clone High Low Prev 

S:lo^v«: fJSies “■•*!» ;•«! 1-3847 ia 

160.668 130.427 ISSS ~ ~~ 22222 

N'A 10.710378 Sept 1-3795 — — 1.4015 

1 Dec 1.4130 1.4333 1.4060 1.4345 

.. , K ,-na Estimated volume 878 (1.049) 

»mbar 10: 1.51739. p^-p^ D[MU1 | nt 3,7*1 (3^87) 

LIFFE — DEUTSCHE MARKS 

RENCIES DM 125,000 S par PM 

Close Hloh Low Prev 

— ■ ■ ■■ March 0.3964 0.3972 0.3948 0 3374 

June 0.3995 0-3997 0.3997 0.4007 

1 3 Estimated volume 95 (52) 

Previous day's open Int 241 (231) 


Strike 

Calls — Lost 




Puts— Last 



price 

Doc 

Jan 

Feb 

Vol 

Deo 

Jan 

Feb 

Vol 

1.20 

22.00 


_ 

— 

0.10 

— 


— 

1.25 

1700 

— 


MM 

0.10 







1.30 

12.00 

— 

_ 

— 

0.10 

— 

— 



1.36 

7.00 

7 20 

750 

_ 

0.10 

0.45 

1.00 

SI 

1.40 

2.20 

2X0 

4.00 

14 

0.56 

1.40 

3.00 

41 

1.45 

0.20 

0.90 

1.60 

77 

3.40 

4.50 

6.00 

66 

1.60 

0.10 

0.30 

0.75 

1 

8.40 

8-BO 

9.50 

_ 

Previous day’s open Int, Calls 8^81, 

Puts 10.449 





PHILADELPl 

IIA SE £/S 

OPTIONS 






£12.500 (cants por £1) 








Strike 

Cans — Last 







prica 

Dm 

Jan 

Feb 

Vol 

Dec 

Jan 

Feb 

Vol 

125 









1.30 

11.50 

— 



15 

_ 

_ 

0.50 

GO 

1.3S 


— 


_ 


0.45 

1.10 

139 

1.40 

2.36 

— 

— 

SO 

0.4S 

2.00 

2-85 

737 

1.45 

0.10 

0.7S 

— 

441 

3.SO 

5JO 

5.60 

779 

1.50 

— ■ 

— ■ 

053 

IDO 

— 

— 

— 

— - 


Eurobonds* DM Bonds - Schuldscheine 
fordealing prices call 

dOsseldobf 

VVtedeuUche Umdesbank. Head Office. RO. Bov T12a 4000 Dussaldorf? 
International Bond Trading and Sales: Telephone 828 31 22/826 3741 
Telex 8 SB! &B1/8581 882 

London 

Wnideutscfre Landes bank. 41. MooroaUL London EC2R 6AE/UK “ 

Tdaphone 6 38 6141 ■ THex 887 984 

Ltraemhourp | 

WeULB Iniemabonal SA. 32-34, boulevard Grande-Duchesos CharioBa 
.Luxemtxxirg.1Uephone 44741-43 -Telex 15 7B 

Hong Kong 

Waudeutsche Lanaesbenk. BaTowk 3Bih Fioot 12 Hsrcourt RcnhL 
Hong Kong.7daphona 5-8420288 - Tote* 75142 HX 

Marketmakers in DaitschmarkBondsV\feSt LB 
Wtesteieutsche Landesbank 


Previous day's open int, Calls it/a. Puts n/a. 


FFr. 0.911, 1.289' 3.277 [ 262.8 10. 3.744; 3,694 2824 
SFr. . 0.332; 0.470 1.194; 95.77; 3.644; 1.. 1.346, 810.5 


Sterling 

U.S. Dollar— 
Can Dollar — 
D Guilder 
Sw. Franc—-- 
Deutachmrk 
Ft. Franc 
Italian Ura_; 

B.FTJFInl_ 

BrJFr <Con> 

Yen 

D. Krone — 
Asian s tSngr; 


in* ilk: 
7 i B -.'-r 
BJflS.a 

a-tS'a 
22‘* 
41; 4>» 
B'x 9>y 
15 25 


HJs ll^a ! llVUTg 

8 r'v -8 . i- ; 81|8I« 

B^i-B^e B?a e»j 

5J»-5:a 

is* l»c 4i«-45* 

45t 41« » 4*«-43* 

9 11 ; 12 12Ji 

24 30 1 20>s-23 

818 854 j B-v|8t5 

85i-9 9 Big 

8.L-8-V 5^?,^ 

914 - 0*4 : 914-914 

BtVOt* • OigBU 


BBIs • 
9914 ; 

5;; 5iJ 

4 i» 4 U 

4-*i-4 J§ I 
121* 13 
17U-1812 j 

8A-8|* I 
9 9ie 
7.'a 8 1 

99i* • 
B8i> 


Ui £i? s EMS EUROPEAN CURRENCY UNIT RATES 


4l 8 4i 4 I 4*-4ft 
4*4 4fa 1 4t«-S 
i3i*-i3 -ni*-ia 
16-17 j 161* 1614 


Belgian Franc ... 
Danish Krone ... 
Gorman D-mark 
French Franc ... 
Dutch Guilder... 

Iriah Punt 

Italian Lira 



Currency 

% change 

Ecu 

■mounts 

Irom 

central 

against Ecu 

central 

rates 

December 11 

rata 

44.8320 

44.6871 

-0.32 

8.12957 

7.94118 

-Z.31 

2.23840 

2.19397 

-1.98 

6.86402 

6.69Q20 

-2.40 

3.52208 

2.46961 

— 208 

0.724578 

0.710378 

-1.96 

1520.60 

1494.58 

-1.71 



■4 change 

adjusted for Divergence 
divergence limit % 

+ 1.02 ±1.5425 

-0.97 ±18421 

-064 ±1.1455 

-1.06 ±1.3654 

-0.74 ±1.5162 

-0.62 ±1 .6673 

-1.33 ±4.0955 


■ .-w:-;- ", 


Lonp.ierm Eurodollars: two years per cent; three >raars B-9U per 

cent; lour year* 9 , »-9»4 per cent: five yesrs 9V-9S per cent nominal. Short-term 
rate* arc can lor US dollars and Japanese yen: others two days' notice. 


Changes are for Ecu, therelore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


America. Mane than two hundred years old and still waiting for many 
' * people to claim their share of it. For themselves and for the future of 
. . : their families. Imagine one of .the most beautiful landscapes in the 
; world and whatii couM mean to have part of it for your own. 


MONEY MARKETS 


Sterling’s weakness prompts further rise 


W hat more perfect way to stake your 
claim than by purchasing five glori- 
ous acres in the Colorado Rockies 
for yourself and those you love. At SangTe 
de Cristo Ranches you can still own a siz- 
able piece of America at a very modest cost 
and on easy credit terms. This is scenic land 
in one of the fastest-growing states in the 
USA, a piece of the unspoiled, romantic old 
Southwest. 

Sangre de Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the highly re- 
spected American business and financial 
publication, Forbes Magazine. The land be- 
ing offered for sale to you is a part of the 
huge 258,000-acre Forbes Trinchera Ranch, 
one of the oldest of the remaining big 
ranches in America. A sportsmen's paradise 
in all seasons for hunting, fishing, riding, 
hiking and boating. With fine skiing less than 
50 miles away, the ranch ranks among the 
world's best-known preserves for deer, eik, 
game birds and other wildlife. 

You can own majestic mountain views of 
Trinchera Peak and Mount Blanca (higher 
than Pikes Peak) which stand as silent sen- 
tinels protecting the rolling foothills and 


UK Interest rales continued to 
rise yesterday as sterling lost 
ground. Three-monili interbank 
money edged up to llj-llj'per 
cent from llU-HM per cent as 
sterling sank to a seven month 
low on its exchange rate Index. 
Three month eligible bank bills 
were hid at lias per cent un- 
changed from Tuesday and close 
lo the Bank of England’s dealing 
rate. Overnight Interbank money 
traded between 11 per cent and 
12 per cent for most o£ the day. 

The Bank gave assistance in 
the morning of £153m through 


UK clearing banks base 
leading rale 111 PW cent 
since July 30 

outright purchase of £5m of 
eligible bank bills in band 1 at 
llj ppf fwt and £55m in band 
2 at ll Ti per cent. In band 3 
it bought £5m of Treasury bills 
and £46ra of eligible bank bills 
all at 11 5 per cent and in band 
4 £3m of Treasury bills and 
£39ra of eligible bank bills all at 
lift per cent 

The Bank of England forecast 
a shortage of around £900m with 
factors affecting ihe market ln- 
cinding maturing assistance and 


a take up of Treasury bills to- 
gether draining £6S9m and Ex- 
chequer transactions a further 
£20 m. There was also a rise in 
the note circulation of ilBOm. 
These were partly offset by 
bank's balances brought forward 
£5m above target. 

The forecast was later revised 
to a shortage of around £850m 
before taking into account Lhe 
early help and the Bank gave 
additional assistance in the after- 
noon of £S54m. This comprised 
purchases of £6m of eligible bank 
bills In band 1 at 111 per cent 
and £160ra of eligible bank bills 
in band 2 at lift per cent In 
band 3 it bought fSm of Treasury 
bills, £5m of local authority bills 

NEW YORK RATES 

(Lunchtime) 

Prune rate 9*i 

Broker lose rats 9 

Fed funds B 

Fed funds at intervention ... 9 

Treasury Bills A Bonds 

Oto-issiuI 8-78 

Two-monih 7.19 

Three-month 7.28 

Sis-month 7.39 

One-year 7.02 

two-year 8 04 

Three-year 8“ 

Four-year 9.67 

F>ve-jrasr 8-« 

Seven-year 9.06 

!°Y“ r aw 

30-year s w 


and £191m of eligible bank billst 
all at 111 per cent In band v 


Bundesbank's latest repurchase 
facility. Commercial banks were 


it bought £39m of local authority credited with DM ll.Tbn, replac- 
bills and £145m of eligible bank ing a maturing facility of DU 


bills all at lift per cent- I-ale 8.9bn. However, there are fears 
assistance came to £80m, making that tax payments falling due 
a total of J787m. 1 may be larger than expected 


a total of £787m. > may be larger than expected 

In Frankfurt call money was 'and the authorities are probably 
quoted at 4.45-4.55 per cent com- anxious not to allow a build-up 
pared with 4. 5-4.6 per cent 4s of pressure on short-term interest 
liquidity Increased after the rates. 

FT LONDON INTERBANK FIXING 


(11.00 a.m. Dec. 11) 
Thiao months U.S. dollars 


Six months U.S. dollars 


— five reference banks at 11 a.m. each 

Tha fixing reins ere Ibe arithmetic working day. The banks an National 
means, rounded to the nearest one- Westminster Bank. Bank ot Tokyo, 
sixteenth, of the bid and offered rates Deutsche Bank. Banque Nationals da 
lor $lOm quoted by the market lo Pans and Morgan Guaranty Trust 


LONDON MONEY RATES 


f Over « 7 day* ; j Three . Six | One 

j night j notlos j Month Months I Months j Year 

■ 11-12 illrV-U^rllSe -1I« llf;-l I Ja!lTia ll^jll «*11 IJ 

j — - 111*11*4 1 Uf -U*9 

illiaUSe Hie Use I u*i 11*4 lift 

- I - 18!s . 12 , l i 13 117a i 


MONEY RATES 


lnierbank_.. • ilia iiiiv-ii’aiiisuiii; 

Sterling CDs. j — | — illSa-ll*4 

Loea (Authority Depoe i lHa USa life f Use 
Local Author** Bonds : - j — ! 13 ! e 

Discount Mlct Depos. ll-ll^U U-llif lli a 
Company Depot-....- - 11*4 -Hi 8- H*t jllfi lKt 
Finance Hae Depoe... i — , — ; Uii 

Treasury Bills (Buy;- . — . — j li.'-- 

Bank Bills (Biiyi - ■ - 

Rnc Trad • Bills i Buy • i — — : 11 ft 

PoliarCDs. — ! — 3.008.05 

SDR Unked Depoe .... ! — i — 8.* 8 ■ 

ECU Depot ‘ — - ‘ 9*7 8*4 


12, i i 13 
iiu : - 

1B , - 

Ur* H*4 


11* l — 

1J <.' I n 


3.008.05 7.95 &0C.7.95 8.OO;0.!O-8.l5 
1 S . 8-0 : 80 1| I I 

1 9*9 gij gie-912 • Sin -9 1* ! 9lf 9*4 I 


Frankfurt 

Pani- 

Zurich 

Aimterflam. .. 

Tokyo. 

Milan. -• • 
Bnuaels 

Dublin 


■ ono ■ Two Three Six Lombard 

ovr-nigt Month Months ■ Months M onths L lnVntion 

” 4454^55 4.75 4.90 4.754,90 4,75 4.BS 4.75 4.901 B.S 
Bifl Sie-Ori Bhi-flii 8;i-®<s . *l»'®re ‘ a,, 

To -1 1* 44U — 4 4 lj ■“ . “ 

" 8®. 5Jt 8*1 S *#i — ; S 1 *® 1 " 1 — 

8.40685 8.37500' — 7.90623; — — 

? : l S- a?- = && - ' - 

10-1013 lOu-lO.'i lO-s-IDri lOli-XOiS - 


Treasury Bill* (tell): one-month 11*, per cent: fhrse-montiiB H*i par cent. 
Bank Bills (soli): one-month tl'i* per cent three-months f l*u twr cent. 
Treasury Bills: Average lender rate 31 discount 11 1095 per com. ECGD F»*«d 
Finance Schema IV reference rale November 6 to December 3 f.nclusiue}: 11.612 
par cant. Local authoiity and F-nance Houses seven a ays" nonce, oihors seven 
days' fined. Finance Houses Base Sjw 12 per com Irom December 1. 1985. 
Bank Deposit Rates lor sums at sewn days' notice 6 25-5 625 per cent (nil). 
Certificates ol T*» Deposits (Sorias 6i: Deposits £100.000 and over held under 
one month 114 Por canu ona-ihree months 114 per cent: ihraona month* 11\ 
per cent; months 114 C«r cent; mn*-iZ moniha 114 per eont. Under 

Cl 00.000 10L per cani from December 12. Deposits held under Senes 5 114 P*r 
cant. Deposit* withdrawn lor cash 74 per con:. 


Obtain (he Property Reporr required by Federal taw and 
read it before signing anything. No Federal agency has 
judged ihe manta or value, if any. ol m« property. 
Equal Credit and Housing Opportunity 


valley that make up our Sangre de Cristo 
Ranches. 

The land lies about 200 miles southwest 
of Denver, just east of US Route 160 .. . the 
Navajo Trail. Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as little as S4,500 total cash price you 
can purchase your own 5-acre Sangre de 
Cristo Ranch, with payments as low as $45 
monthly. 

Important money-back and exchange 
privileges backed by Fojibes Magazine's dis- 
tinguished reputation have contributed 
much to the great success of this unusual 
land offering. 


Five or more - 
acres of this land 
can be yours. 
Easy credit 
terms available. 


For complete de- 
tails on this won- 
derful opportunity, 
without obligation, 
please fill in and 
mail coupon today. 


FORBES EUROPE 

SANGRE DE CRISTO RANCHES INC. 
P.O. BOX 88 
LONDON SW11 3UT 
ENGLAND 




Telephone. 


0,%-. a. _ •>.» *.-*. - * ■ 








Financial Times 


INTERNATIONAL LIMITED 


NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES WORLDWIDE 

24 Monument Street London EC3R 8AJ 

Telephone 01 -283 88 1 1 


MBS 1 
W|6 Low! 


BRITISH FUNDS 

| Price 

Stock ! £ 


Cli»t 

51Vi 34 tamer. Cya«amidS5- 
23^ a atr. Express SO 60 „| 
llh Alter Medial MSI ... 
14 American T.6T. SI... 

61V Bmcniedi SI 

15*, Amtell. _ 


+ orl T»dd 
- I tat l Red. 


'‘Shorts’’ (Lives up to Five Years) 

in. VI 99i»|E*c>. ll^pt'Bb. " 

%\'Trc« !0xCm>1986_„... 

W'jTrWjkciWb 

101% mW 12w 198b 

9811; «V teas BV*e 1984-8611 ... 

105, « lOliEtcn. 14 k 193b 

< M |1 87V Ettn.7VK lkflb .... 

104.VI101,' Ercft DVof 1987 


100 , 

Si 

914) 

10211 

9S. 1 . 

100 

s 

lozif 

1$ 

Ofitt 

101 .? 

m. 

404! 

10811 

101S 

1084 

81,4 

1011 * 


ion-.*. 

99,1 


104,1 
804 
91 44 

9S.'? 


rire in nneen ic«.a 

I 974fTrcU 114K 1991 -I lOI'jBlf 

i 80 >«M»i954K-87-91tt. 1 S6W-V 
95 [t«ai llpc 1991 101 [-«. 


9^W104kC.‘B7 . - 

BS'jfEich O’jK 19S7 J 

96>Jf«!i.l0VKl«87.... I 

89 £oMtnq6VK'B5-87tt- . 

95»iWl*cl987 ' 

PUTnaiSKm? - ! 

99ljTr«l 12 k 1987 ... _ J 
-wOte* 7 ',k 1M5-88U .1 
95‘iIe.cM0i-k , 88 .. — ....I 
9jH„T r us,94KC»-8a ... ; 

80 ITM/opon to 78-f® .... 
9’l.!Tre45.9l I K - 8a._ .... - 

9^Win»clW. — 
904^**91)1* Cn» '89 
79 ITrftz.SK 1989 

94 ftej‘. IOIjbc 1989— ......... 

9? |E,diJ0pcl989„ . . 

95 £uh l Lk 1989 

79 hr** 5 k 193689 ... 

39 ^.dl I0>nKCv ‘80 (£O0 mP 

1 KWtr*j 1 13«1990a ... - 
9Hi 1 £uJ.Ui*lWn 

l(W4|t.Ch 12VK19-W 

1 75.4krew.JK 1990 .... - 
B7',[[.ea> 84 k 1987 -Wit. 

91 Vtejs. lQxCr 1990.. . . 

Five to Fifteen Years 

loavf 

87> 

1054 

1134 1014Wl24Kl992t* 

100 884)7 reu ]0 k 1992 

104 94Jihr*a IflljK C» 19921*- 

110-4 98)Jbdi 124 k - 0 2 i 

1174 105 k Kb 134 k 1992 

1134 10J4n l rhlli:i^)cl99.1tl 

83 V 'IVFirtdmgSKlWil-. 

121S 1094.7, ftb 134 k 1993“ 

1254] 1114iTrM!]4i:Kl994“ 

11941 1084lE«3i 13*, K 1 994 

11341 1004|E>ch 12';KI994 

95'J 8h> i 'T,e*9 B cl994«_ 

210'j 9B4iT,ftn 12 k 1995- _ 

7iy U4lG£, 3 k 'Ola? 

lOO’J 59v'£«h W'aKl995 

)184| 1064[rrMSl’4Kl995tJ ... . 

1234 llOWteas 14«‘% 

Wj WyTrfM 9pc 1992.9647 

I344I L21%Treasl5VKl996tt 

1274 1104ffjchL'‘«Kl99t4J 
774 88iri8mkiw«i3«19eb-9b. 

■ 1214 ll»MTre«13».Kl997». . 

1024 90yt tdi 1 OIjk 1997 

914 80«jTr**8'rft 1997H 

132', ]20S|LccH. I 5 k 1997 

984 87VErch. 94 k H98 .... _ 

794 70 VTrewbltft 1995-98# 

1384 ir2VT^*.15ljK , 96tt 

1154 lOJ'ilE.tJi, 12pc 1998 

971, BbVlTfws 91 , k 19991* 

116V 103'WE*ch. 124 k 1999 j 

1054 Wi/Twas. JDVre 1999 

1034 92 V-fcomeralon 104 dc 1999... 

1224 UWVTre*. 13 k 2000 

Over Fifteen Years 

%4kruj 10 k 2001 964 

LlSyTre*. 14 k '98-01 

92 lC[HiaentoD940c2Ol)l.. 

102 Even 12 k -99412 

924jCora*nion 10 k 2002 

94 Vteas 9 Vk 2002— 

UaCt^jv 154k 200003 

lOlWTre* UV« 2001-04.^.. 

95'fltea!. 10 k 2004 

WslFunflWq 3',K "9004 

89yC»r»frsrtlr 9 Ijk 2004 

97 KonreniK 94 k 2005 

8 nh 104 k 2005 ... 

•Ml 12'zOC 2003735 __J 

reas.8K2002-Od» 

reas 11 4 k 2003-07 

■eas 13Vpe ‘0448 ...... 


828| 1121 
1063 11.59 
10.iq 1137 
3*il 869 
9.94| 11J8- 
11.43 1L36 
9.W 1L30 
30-fl 856 
10 73 1127 
10 JB 1122 
U 07j 1120 
563 950 


-,4 ( 10.48 
1225 


11.U 

11.9b 

3.71 

902 

10.43 


10.07 

12.05 

10.51 

8.99 

1196 

1117 

1028 

11.18 

1060 

1061 

1124 


10.46j 1059 
U.73 U OB 


Undated 

42-W 37KjConviif*K f 

37i, 334 W 4 , Lam 3iiKtt J 

467, 411, Cam, 3Vpc bl Ah. _.......( 

314 28*, teas 3 k ' bb Ah ... . 

257, Z3*,Ciw»isiV« J 

2641 23VTrMs.2';K J 


s'- 

46W . 

w3... 

Sfr: 


10J9 

1L13 

10.44 

1034 

11.40 

10£3 

1041 
694 

10-31 

lajo 

1042 
20.9C 

9 A) 
1020 
1097 
921 
9.79 

lOjjl 

101s) 

9.92 
9.99 
10 02 
993 

10.00I 


1036 

10.86 

1034 

1033 

10219 

10.66 

1D.48 

9.07 

10.46 

1D.C4 

10.40 

20.65 

1029 

10.61 

1062 

9.76 

9.94 

1024 


' 2OliitVAndT»c«0 .. 

■|919p BatamwitfSlit — 
„ 4iVBw*cn«.r.sio. — 

12M477 fl (8ASI*C<nfl - 

” M4|B#KAUuii*51 

_ 26%B*Hh«iiBSl — 
,!B69n Si*h S8 
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JlVIBrtwn’j-Ffr. Itkie— ] 

2372Bn»i«,di Cyjm.9 — 
29UCP£lnW.3c 
16WCS7 C»e U SS130 . 

11'ikjlFM |« UOO J 

25 jCameWl Soup 30 l 

23UCittrpl|jr TraCKB . J 
902 d 551b KrKr9rCorp.2Sc — J 
524 34HCW«M-hiriS123_J 
jay 23%CI»mieai««rVBHc-.J 
34»W 22 «mdW»pFF»tfi52J 
32W 24VCtoyslwS6>,— 

42^ 77%OBC0rpM 

IO'JmJP CitrFNFIn.com 

2313 ibUc«9wp.si 

57% 41 ICottlBdiSl 

27*3 W|tti Frri^rton Sd62S 
1 681p J«0 b (Conti HhnosCotvSl .. 

I 155b I 40b fConi Illinois HWp SI . 
238 p 46irfMomwaf04USaee 

34*'«J 2SMCKMitZelLR> 

4At,l959p jComnet ShwSOl — 

124* Pinion 011 40c 

15%CuuCim> 11- 

au General _.l 

164d)9Dwtm.Lk* M«dKl . 
49%flflt & Bradnreet SI J 

36ljEaionCaiv 50c. i 

34 N7£i»8n|| 

lrUFPLflrtUBSOJl.. — 
37«p Fin Cmm. 50 e . 

14^jflnt Wi»95 S5 J 

973p (Fluor Comn. bJ 1 ^ 

12*, Fort Motor S2 
20 fcATX62l,c 

39«en. Bern «V - -J 
4lSKinn»Sl„. __ 

KHti Am FVa SgqiBI' VI . 

lbi^Ct We*.l«tn Fin. SI 

JOUHalko Inc SO 30 

17*Hwite Fefletai 10.01 .. 
ClVHon^rtllSlSO - -- 
20 iHrailUl Carp Am Si _ 
lftWHoraoe In* IntB — 

86 IBMCorwSUS- 

2)4 IC InSoOrtf! 

22 ITTCorpn. SI- 

124b VlnutronlK. J 

344 InperuH-RiM $2 J 

U4 i/’t, ico 51 

779b IU Inert S1.15- 

314 Locfciieed Crpo. SI I 

17UloneSurlodsSl 1 

224 LouKona Urd S0.15.] 

14V Ld** - -. 50c 

24 Manut Hammer S71 2 .j 
22 Uartrt Ubnelu SI 00. 1 

194 Memll Lynch SI ..J 

| 42o IfMierecon 

ijMrtCm CprvJI ] 

JMomanlJPI S25 
HYHEX SI J 

PH || 

i|Padik Cm i tiec S5 " 

, ai*TeresttS0J0-| 

JP311 Com. 25c 

27yPennto>ia3*ic .. 
3Z*iPills6orrl , 

jRepNVConBiSS-Ii] 
IRexnortSS. 

*11 im si i 

jlRohr I Me Jns SI J 

i|SaiaLreSli|„ 
uliB FJS1, 

cm Bell SI. 

, Corpn S050.._ 

it Co lik.JJ — 

TRW Ik 134 

>S5 

145 T_Oo.10KU.SU. 91-5-J 
20 VTpoco S625 

JSJTrFW Ik. SI J 

11 WTracor SO J31 1 i 

lB^TTransamerkaSl | 

lOHTraiWMrtd Coro 55 J 

29UUra, CartM, SI 

26 (Out fecfi 


AMERICANS— Cent. 

I Price 1+ or! Bhr I I TU 

£ 1-1 Grou IC4r'Sr*t 

41 1+2 I SI .90; 

361, J+S UJv 
134*^ 72d 

17 1+4 si^g 
71V*2 SbAO 
16*j|+4 -j 

30p 1+4 -J 

995p I— 12 1 HOd 

soW+ii tria - 


LONDON SHARE SERVICE 


BUILDINfi, TIMBER, ROADS— Cont. 

1915. ! I |+*ij dm | Iruj 

Hffc Low ' Sloth I Price I - I Met inri&'tl* 


DRAPERY & STORES — Cent. 
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29<J+I| l S2Mj - )46 
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£A:i 
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44* -8 
W99l 

25482+*, I SLOOj — I 2.4 

uv-'* ! 

265o j- 31 

wW+i, 

34V+4 
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I*^+>2 
6B9p j+54 

1|4^+H ™ .... 

iaV-4 I WS - ! 26 
39«+14 

4^+l\ 

sits 

22*3 +lSj 

24Vd-4 

19U+4 , 

MY+lii 
24*3+4 
19g+4 , 

703^+341 
2ai,d*i 
245J+1, 

168b |+3 
M>4+4 
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981p +15 


1 212 [BPS Indt. SOp 

! 206 ISjswtUIb* Buck _ 

I 20 [Saile, iBen) lOo 

] Z5 BaUwmiH. J ) 10 b - 
66 iBarraiOer 10 b 

111 iBeii+ar .... 

61 IBertontM. 10p. 

146 K-B+meleti Group 

50 Btit Bro, 20o ( 

5«0 Etoculeyi^OB 1 .... 

4 08 Blue Circle £1 1 557 

190 tertWonUme 1 38 

59*.-«rdrf»n* Older 10«J 72*1 

130 IB8 6EA.. .. . J 130 

55 iBntrJt BtMPK ] 59 

60 iB/owtilee 60Bl 

64 BnirtrilW J 87 1-1 

190 I 20 iBumett & Hallam. .In, I .. 
56 I 50 tfawimd Wi A Wp_l 55 I . 
84 j 50 ICfRiea-PaamDK ...J 
50 25 WChnamibter Cm „J 

72 I 40 C*WrCrtup.„^„J 

62 25 fcwso«iFJ5n 

526 394 tacUlA Croup 

■322 182 ICsuntryW Prop, 

120 84 |CrouCJi ID.1 20 p. 

1 14 62 (0e«riCep*ve'25p 

81 I 47 jOaucUtRoH. M>._ 

16 'if+Ou *1 on Gujub 5p . _ 
75>EEC50p 


IC-rrlCrtiP/t 

,7.7i 33 I 32 -128 
bJtl * ) 23 9 

53- 1 15 1 - 

- - I - 17.7 
7-d 0.2 19.71- 
71* « 75 | * 
375 07188 -32.4 
M36l 3.6 
83.11 1 6 
121XI 32 

20.0 23 
tfl.9 1.1 
3451 1.7 
«Jii6 
2 S| 2.1 
14 Oi 22 


Staefi 


1 Pnee I - 


or, 


I ^“1 

!CVlS^*iP*E 


1 1193 
6.1 1109 

t I 6 1 


+1 


5128j - 1 4.4 
31^ - 

iiSi 

SI9b! - 


4i3 

26% 


5S:i| 

31 1 J +14 
2*Vd+4 
24Vrf+i, 

48p 1+1 

«uJ+3S _ 
4341+16 j 1*52-1 
67W+14 S6.4( — 

26 f+14 1 sioq- 

134J-4 1 SL72| - 
S8U+24 15.40 — 

3Z*d+] 1 1 40c! — 

46V+2V S220 - 
44S|+16| J1.7d - 
41*3+4 I 11 40 — . 
3MI+4 SI 64 — 
1061+4 - 

26*i+l I SU3 - 

3941+4 


10"\J - 
53001 - 


17UVUS Steel SI- — J 

51*JS W«Ul | 

31 VVWoahMrtt S 34 



57 lEitiB. 

100 Fsirtrur I0p ... 

05 IF« Inti 10p 

56 I Oo -A 1 10p 

42 frF(*t«rPK9»i»jJp. 

63 Firtui Gnap lOo, 

U7 French Kier, 

64 |Galb<eH5p. 

22 <G>Mr.OwdvA10p_| 

204 (Gletvm 1MJ1 10f JJ 

89 MAT GrduC lQfi 

24 iHelulBar J .. 

1 212 Iriendenai) Grew, ... J 220 
I 33 'He-rien-StuMlOpJ 42 
£14J ;tll2 1 De.lOKLn 0J-08 J£131t 
168 H12 OtrrnoMWIIIianu.J 154 
447 I 2B0 lw19918H.ll _ | 440 

1 33*j[Ho»arn snm jo# ... J 41 

12B<]|ib9KA Joloncn I 148 

75 Tf intal AmeoCpn. 1 107 

265 LUr+f.Ul I 270 

21 ttJmrDMm. 24 

B2 WJeeramp AS50. 87 

70 wc*w4ue« Ptv ID, . 89 

02 iLalarveCoB. F100 - (61 

197 ltd 09 IJotm) 323 

255 Lathim 1 J J £1 J 270 

67 I Lawrence! VI. 1 I 80 

59 luiieylFJC.i J 75 

94 (HP* 6C4*M».„j 95 

198 LowlifY.J.5 J 310 

Z32 McAlBUefAHieP* | 316 

195 UUcCdtthyS Stone 20p 

90 ffMcLaudillRi H. 

104 luagnet6S«Btbernv.' 

161 iMaaPercIHMgl ... 

1 10 iMarBults Halria, . _ 

107 (Maunorr, (John, 20p] 

73 7Mr & KrMrtl J 

112 iMerrtlnt 

IB (Miltarr 

14 Millet I StitulOp 

lOlijMcnuiAJ 

198 IMowlemUl 

600 jNewartMlILl 

163 1142 iNomoqMin SrKk j 

825 600 IPearte 1C. H 1 
125 9S IPervumon Wo — 

146 66 IPhoeni* Timber 

290 180 iPochw 

181 99 l+PdiTPrte lOp 

508 344 Irmc 

281,1 16 IRainelKh.lOp. 

60 IfRamuv. 

|RetflMl 1 334 cj 

Hftfland (I WrrttU J£242 

Robeni A4Unl 1 157 

Ronloivxi lOo — 

- - A bi brr m a 

I 118 IftupbrP.Ctmem 

] 134 tSG8 Groap 
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, 12 SheTlle+d Brlcfc— 
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53 SnwtU.)10p.. 

1 226 Tracttp 

40 jTarHomet — 

! 347 rTartnr Wotxkow.. 
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5.4j3J 
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1L4S2J 
ILffl 5.4 

♦7j| 7J3 
[ 694.70 36 

12.0 3.9 
1)2.0 27 
T13.B 35 , 
O70O5>47 
68 
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34 62 
ae iua 
30 15 7 
129 7.6 
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I Energy Corp 

. Mantiejl U 

.HoraScaUI 


Index-Linked 

105VfTrKr.2w» '2974)J 
, 91'3 n#.2K'90 133391 

108IJ 0o.2DC'9b 1267.4,. 

98 I Po 2>j0C 'M 13083* 

9M. Oo.2I,k*03 <310.71 

99 W Da. 2 k 06 12744, 

. 9b 1 Db.2«ikW UW.7). 

lorjioi Ido 2 '«iC-U (2944,. 

90*3 84% Do.2l^c D I35L9, 

, 9ld Do. ;ijc'I6 (3220,] 

97% 89 W Do. 21.-K '20 i3Z73,J 

Prowectne reil rt-lemmian rite jr prsiecten inlljlieii ol 1 1 ) 10H and! 
in 5*+ <6. Figure! inp4rtntn++«+*ntM, RPr bale month V imle.ing. lei 
B months P»'W to issue. RPi lor March l»85 X>t> 1 jod for October [ 
1<WS. J77 1. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 
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LMp VGronges Eaptl 
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I aOp VHenfycGrttsp. 
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+27 
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21W 15*Jltoyai Bt Con. 1 J 
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ag 
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ss 
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II5SO 
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B6 (Trent HoMina, lOp > . . 

. - .135 tTurrPl Carp 155 1*5 

50 29 ITysoni (Contr 1 lOp . 29 1-1 

83 38 H-udCetawcDrtsMp. 58 I . .. | 

195 137 [Vibroptanl 182 

25B >126 Mart Hldps. lOp ...... 226 

92 ] 60 IWamnqroa iThn.l. J 60 

230 1 17? [Wart! Slate 180 

78 | 63 WrttetnBnn J 63 

48 r 27 IWvoon Group lOp.4 43 
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172 IwaMniCouirtlrl.-rj 320 
48 WlnveylGeo) D 222 J-l 
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92 V Eora In Bk UK Ln 2002J 
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J17V 100\ lotUm Oer B* W*c 3003 J 
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10b v! 10iy Do 14<xUi 1987 ...a. 

97 90‘rMlyuj WVKLr*2009. 
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92U Do 11 Viie 2008 

93*4 Dn UIjk.2014 
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U3.'.-', 
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103 'j 
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122 'd 
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BANKS. HP & LEASING 
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- I HU 


CORPORATION LOANS 

109 I UW;|5.rtrw)pham 13^1989. 

UOV 96 1 Oo llitfc2012 

104 V| IOOV0umlf. 13 k 1987 

100»J| 96-MCardif, Upc 1986 

83*^ ngGLCBVK 1990-92 

94U ffr.lMert.bJ4K 1985-87 

124 113 iLeeds 13'rtK 2006 

28V 25V4.hretoool Ji,k InetL 

9.V. SS’aLcC 5*,K '85-87 
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2b 1 23 ) Do 3 k TO Alt. 
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100i,| 94V Oo 7i^x -8386.. 

' 178 5 ROM 2‘,K Mon- A miP . 
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— 

J 74 
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Do.IIVk 1.986 — 

_ Do. 11 ,1 k 15.9.8b 

99£1 Doll*gK20W^6 

Public Board and Ind. 

74V[A9nc, Ml 5k '59-89 1 
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345 Worth El 

£l-?WMCarsS5... ... 

21 IMjmonRn.20p.Zj 
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113 | Do. 'A 1 HIV 
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INDUSTRIALS— Continued 
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LEISURE— Continued 
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£10*1 487 (Auoc. Mews. 


lBb'^Aw. Book P.20p J 208 


2SD BUrtULAC.) 

388 Ireiol Eve. Pott [ 

335 HhsWIBan 

262 Do. “A* 

850 daily Mad 'A' SOp — | 

97 EMAP'A' 

193 FieeiHhM- 

280 Hpynec Fib 20p — _ 
93 tare Combi HUys. 

130 Independeat 

*» IntThan w«. 

90 fMeul Bulletm lOo- 
505 Sees IH. Spec. DM. -| 
420 pcujwfl P«O.10p — 


350 
600 
490 
338 , 

Sf’i 

376 
380 
171 
248 
620 
145 
725 
585 

147 |]22 tamn-tnASurri 
277 226 f nany let Hk) SOp.TJ 
32B-J260 klrd,lte«a»fTV--J 


-2 


0613 32 


tre| 

MfuS 

TMbj 

“Si 

4i« 


85.11.4 

PAPER, PRINTING. ADVERTISING 


MTASelecMn5p..J 
FAdObon PageSp- 
Aidcom ire. Up__ 
Mspen Comma. 5p_ 


LMAMObOiB- 


• 12‘jp 


80 ifTectmoiosyliir Bin.^ 103 
86 [TSL nrmaiSyn# — > ZZZ 


d462f lb 1 6.4 


431* 8 rTti Tim« Vr- 5p — l 33 

iTTarO if ' ‘ 


T-J 


»ZO95(06l 

♦05 i 


J Mite Ire 
SO ITMT AS0.50 
43 (fTrDle,IEl<U)5a— 1 

1103 iTiptart 10p ■ 43i 

‘114 («-TodJ?i : 135 | ■ 

, 130¥TpmtinvF.M.5p 215 hi 

I 133 ;TooHuU 0 W ' 2Z*d . . 

)?7 IJOO ^aye ‘ 111 J-1 

397 j 325 TrifjIyarH 2!k 350<rf 

131 105 IT > amoral Du ; 125 I 

16 0 ‘TramnoUSp 101^ . 

U 38 Inetus — -« 48 


29122 
ILV 27 j 32 
M14d 0 I 60 
2JM 1 j ( 7.9 — 
■3.731 21 1 19 llU*l 
2.75; 33(29 .'14b 
225; 36 15 25b 
T7i 3.4 J 4.7 9b 
3tf 29.4b UD 
115^025(4.7 10.6 
t56) lb! 64 [112 


lBnetPiagGip — 

’ Do. beetnc Vlp — 


Carlton Cirara«ns_. 
Osama Inds SOp- 
MaylRckardl 


JIB ; n [Tunwrl (few £1 82 .-2 

255 [IN lf4JO0Jf»p lOp : 213 I . 

1-4 


143 96 'UkOIhI. 1 101 

7b 1 20ljJlh«»ouol5o- — J 68 

CUV HO lUmlerer 1 £12* 

CSS * £44 'UB-.MV.FLI2 • 1354 

33 : 141,11. GuaraMffSB \ 22 

105 ’ 56 fWCfePxiWWo - 182 
157 ! 66 ,Umie« Praceb lflo _ 149 

1M ! 50 -fw.w. Tlrermn 65 

722 : 162 Valor [ 309 

236 '105 VunenCni 20p ; JMI 

85 I 30 .‘JVSL50 85d ‘ 

173 i 110 Wane Pens lOp —J 1Z3 .. 
22 I 10 'NWftfrMar Sp ■ 21 1 J 


005.-102 - 
tZ5: 37 14* I 7b 
3 73| 9b 1 23 155 
50i 33 ( 72 42 
, , b024i 3jJ I CLS 1 74.7 

U* 13552) 32 j 42 [8.4 


Cradey Pnra lOp 
nCrauie Ladye lp — 


1-3 


1-5 


♦M3-! 


4b [122 
16 30.7 
22 176 


PLanaaSl I 

G-6? Shall — 
i(J.U20p— I 
_ n.O'Seasfrlis — I 
7)*]LyleS)Bppm — 

7 0oPM0rd5p- 
25>JMimey 06. Units-. 

36 >WtanJ Darts £1 I 68 

125 DceapTqteprat J 194 

304 b»&0DrH£l_Zj 421 , 
103 I Do bJpcCmRPPi. 127 -2 

74 bwmcuKIMJ 103 -2 

□8 pea Crate ran SObl — I 09*1+* 
290 numall Scou C1-...J 370 1 




14.0 33 
JX2 3b 

19 

43 

173 

txbi 

129 3b 

M 

132 

133 OB 

83 

3b 

% 

__ 

E 

T53J27 

40 

103 

114b(2b 

43 

123 

wy - 

71 


5ft 0.4 

6.9 



0+ 2d 128 

LA 

5J 

901-133 



SHOES AND LEATHER 


|135 [LanOen Htt 
60 


Sid 

_ Bratai-J 78 ■ . 


„ . aHoioABwtrai — I 78 

48*jPrturdGrp - 

118 gitong*- ' 

142 Stylo- 


d625| 3.9 
tag 37 

M.MM 

108|Q.l 

M333J34 


1M 


1 15 1 3.9 42171 


SOUTH AFRICANS 


74 


185 Bartow Sand R-10c _ 
50 CaMFUs.P. 2*< — 
20 ta^Tr*6ry50c_J 
60 |lie» Bo. Ptts WL2S - 

160 nK8azaan50c. 

142 J95AS0L R1 J 

332 1107 Sa Brews 20c 

£21 ( UCP^pqrr Oars Rl 

290 WJFon»»B+M«l«_ 
230 IlOO ol msec aids 


TEXTILES 


l-l 


132 \ £10 ti WansJa AS FV60-' U9*^ 


71 ip 34 'WaierfirfSp 1 7iy+l 

194 ; 153 iwawwrsbB 183 kj 

250 I 81 'WlIMP R A. 10o . — [ 210 r*S 

■277 ■ IB? Wedgwood ! 21b k3 

23*. L^>f WrtoK lOp ; 15 +>, 

87 ; 68 taevt'sGfOupim. J la H 

47 I 20 WlfjiwooaOawes'A - ‘ 39 

J80 IPS mumail **9tlSp.J 205 

199 ,134 VrUitecroM l® ■ 

45 I I7iJWrtray4p 1 «,■ 

2Z2I* 124 kmuet U > Jb5 . 

4*, i (Wiflaup Systems 2o— 4*i . 

417 ■ 167 (WrHaitr.Hi*& .. .... 388 1-2 
178 1 122 : Oo.5peCiraC»fHU4 163 ;-2 

28 ! 14 VvjIumslJ.) — M'jr-I.- 

186 1127 WilAGrtM 1“J 

530 • 295 (Wonetey.ltas»rt— I, UO«Ok3 
K 50 .taooeiAntarfSp-. 1 58 -4 

23 ! 16 (WMiBBgiBnrA3»WpJ lb ] 

B? . 63 ifWyko GradP « ] 

142 I 07 !Yimg(H) 1 138 • - 


j hZ.7i GJ 
. T63.0f tl 

.1 lb| OJ 
.: i4iu 
l+Z j 315| 2 5 

Lata 

IJia>Vl46l 51 
|T046*3 2b|26 
1 Jb, 25 2J , 
♦442S L7 t 
1751 3b I 4.9 
03| 4b 1 2.9 


> 10.1 


Mta Pearae lOp. 

CVSyn Part 21k 

Eucaiipiiit — 

|FKB Grasp 5p 165 

■em Pldt lOp — _J Ul 

rpcb&GB.lOp 7 

U Seers Grass ll*r. 

78 KtaMtoPPndJfc— | 

[130 Sood Rtl«OorelOp.. 

36 HfO99ett0oe>*rs5P 
310 HMasHKknUb- 
126 fHorrelRobenl 20p 

U6 Do. MotVWoi *A* 

185 WwetFMiSip— J 
n9)j WfT Gome 80J0—J 

255 KLPGrturaSp ! 

129 LCAHIcteZOp... 

215 Low* H-SC-E lOp — ( 

13S IfcCorwodUe. 

4b HddvarUUDHZhp. 


1 3 J j 22 


TS3i2b 

JWIJ 

HJiZA 

T4.V21 

U5l2b 
■35) P 
25 46 
25l 46 
1*4.7(35 


1279 AIM Teel dr 

104 Adorn Brav 
70 BeatasiJ I20p 

84 B«tanasA.Iflp 1 

1 107 Bm. Moaair... 

6? ButowrA Lanblth 
|1U Bippute. lOp 

133 SdatsPauot , _ 

55*i Cora* J 55*jj— t, 

122 jCoraurias 182 (-2 

Da 7pcMl 82-07 _J £95*1 

75 CrawOetUl 7 

[152 bareonmu. 

34 Evtiroo Invs. 5<3p ] 35 

[116 p»rai lDa«J> 

66 toon Bm Sum _ 

60 EprYisiWiawylCh-' 

B p cr^rtoi Uamevl lOp J 
4b>#«erUa6nl J 

80 (GmaOaiooaZOp J 

18 Cln Abbey 

Jb Hirtmg Penucnst — | 
45>JlirgwortnM.20p...J 

85 jUvaralHJlOp 

46 UemrelHIdpsJ 

40 SCnsdyiFrestrZfti 

1120 ' * 


M 


(128 HHMooraate Group 5pJ 

Usre OFcra. 10p — -j 


53\ U 195 


t2bl OJ. 1.4 
f 7.7} 2b 6 J 
tt-iau 7106 
1«bl 35 1 37 

N7fl G9 1 26 
UW - 4.4 


13.4 


ad - 7J - 
Hit 35 3b 123 
351 3.7 86 «5 

gid 26 I 42 125 
J2.71 04 1281169 


83 MtaaAOtmBniSp. 

1 102 HotmOpay Ifip. 

I £27 SgrlryGrogiH ( 

29 51 Rarer ?0p-. 

1 170 WJflOfne4Utile5p. 
S3 

1187 fPete«CMichaen_J 
23 IPraaubmHaeMSpJ 
I 605 SaradelOp. 

1 103 Da 63ptCa»Prettl 
130 [Si lees 10 b. 




W25l 4b 

rib/ 43 
g3bl 32 

5 J , *6 

bg20lS23 
nod 2b 


INSURANCES 

250 (104 iAbbey*ric5o W !-7 j»Mj — 51 — 

£207, ilOvSSSoerAAl eM M re ' £22*!+* nKV£n ” LSS, "" 
£97 (£67 ! DallxO SlCO.I £69 . . 011^ — ™17 — 


SI. h{ I SSi 7 iSft 9 

I 4b 1 4b 


DlfSJ — (£491 f+5 
enCora—[ £23 +\ 0100c - 
mwSp.J 195 . .. 6^23 2b 

j ; 816 -3 1255 — 

tfWllOp-l 265 ■ ITS 3b 


£28* 5coB Paper—-. 

Ul SwUi (Dawd SJ 20p 

73 SnuiTfilUrfhat 

78 Kpafw Tetansiofl — 
52 fThorpac Graeo 5p -J 
77 ♦TradtProraUMUh , 
[195 iWwr waAerlflp — 
, 3?0 fVafen Pollen lot 5oJ 
28 WM Grasp 20o— ( 
[455 WadsrajtanU.I — 

225 WaM*w£B_ 

260 WigM CofilmBSlOp 


£2B*f U9*>Aiaencra Gen Cora 
230 1 lb3 iSrafturt Grasp 
635 593 iBrnanmcSp- — = 1 - 1 

495 1 245 >Sryaa(0ere*ll0p. 2M | ■ | 

137 £39 VComoraed Ini SI— jOSZOT - 

2*0 • 176 Conn Uwn ■! b* 1 

205 IU5 pf'+T'^r*" '“i !-■ 

S 5 , 1 ® ESiSStrffl i-p 

332lr' 10S fAiWmanWJO- ZO kl 


117 ItVedmke am eSo- 

PROPERTY 



1 19b 


Q7%l40 9*li5| - 


20 -owe (Robert H. I — | 

Id Lyres IS.) 20p 

60 Martay Hugb. 

6*2 Mreean Bras 10».._ 
19B Notts. Mar . 

27>2 Palm Group.. 

12 5 fF*rtere*a 1 

88 Partisan A' 


•s : 5 . 

mi! 

•st? 


34 ....... 

1W kj I 


■40 I 25HReaolaii 5p... _J 


26 Rcbards lOp . 

148 SEET2tp 

JS SetanlnLlOP— 
25 SKaw Carpets 10p — 

106 Sirdar 

31 SaufehawIRJlDp- 
8 SuddHO 'A'lQp. — 
US DoJOpcCmPH— 


37*, Stmud Riley Dr'll — J 

7b Su rarer IF.l I 

50 SMteffitVobey — \ 

64 TeiVnUny. lOp 

112 ronedmans. 

55 Tooul 1 79 

137 TraayVSO J 172, 

132 TraWfdelDp J 205 

SVVospM J 6* 


291*468) 

54(71 

6.9 7 J 


INVESTMENT TRUSTS— Cont 


Law I Stock 


U4 

125 

332 

148 

55 

425 

3?? 

66 *,| 

112* 

197 


51 

120 

3« 

142 

304 

412 
£30 
1C 

49 

111 

79 

200 

500 

156 

97 

170 

164 

242 

413 
u>A 

29? 
66 , 

990 

053 

300 

r% 

109 

113 

560 

13? 

13« 

163 

334 

74 

65). 


u?y » 


1985 

96 ibertyTsLlnt _( 

95 3o.Cop.10p IJ 

263 DnrwCOK^- - 1 

Drayine For East J 

Da. vramm 82-91..' 

Drayton Japan J 

li OfJM Prrrnrr ...... 

JuaJr+si Inc. 

Do. CdpriaJ U ! 

Cuntfee iLewJpi — ' 

(EflfMaifgbAoi.Tu. I 

•MsiViFrel 1 

ukmoigKIn. . 
EiotwTMn Wrts — | 

Elram Int.TsL 

Elect 8 Ben 

Energy Res. 6 Sire S5 J 

Eog&OarttoriPtQi-l 
Em4frw( Ta 

Daw, 

Eng. 8 NT Trust | 

Log. 4 Scot. In... .ZJ 

Etyjtty Canun £1 

Ds.W4.50p 

iirraoean Assets 9FI1 
F&C Alliance In — 

r&CErantnra 

: A C Paate In. T..., 

1B2 Fanliy In*. Tsl 

330 FadBoniGen 
9*j Fn Oiaitan* Assets J 

242 rm Scot An.. 4 

39 FiedgeM Japonic 

8*3 DaWlrraots 

415 Amertcar | 

O10 Dd 7pc CvIlnLn 1999. 
235 FirwaynmilniSOy— 

230 'lenseg Cmerprce 

75 FUndoq fa Eagm_| 

100 Fletang Fledgrl 

404 Fleming Japaaere I 

101 Fieang Mercanulr — J 
99 Fleeing QterseaiTiL. 

120 FlerangTech. Inr 

274 Fleming UnMerw .. . . 

58*, Foretoi 6 Col— 

58*; Fukranlnc I 

** Op. C ap 2*»„ -4 
39*; Vnduwestiac- — 

267 Da Cm 

91 GBC Capnal 

24 Da Wanatts 

107 GT Glottal Rec £1 . 

115 uTJaoan 

90 Goninore Amencan 


Wee 


|+ orj 


ICnlErt 


f 7 l?j lb 1 72 


% 

334 

121 

37 

132 

104 

143 

63 

19 

266 

138 

142 

160 

112 

125 

306 

270 

280 


-10 


*M * 


25 

tL25 

W1L55 

U147 

r010% 

TL7 

1.7) 

UL» 

16.9 

115b 

ObS 

M9XS 


238 


U| 


+1 


42WGanmrae tab F. IlL. 

7 7 Oa Wraranfs . 

230 C«tiCans4ldam 

107 (General Funds 5o 

109 fOaCorw. 2p 

134 Cen.SrMdrs.lZi9— 
100 Ceraira Small Ire...— 

105 Glasgow STkhkv 

249 Biobelm.- — _J 

202 Creentnra Inr— 

215 Ereskon Moose. 


165 1 233 tonne laaesuTs- 
1 137 KenreraitavTa- 


171 . 
33*4 25 


254 

an 


137 

si 

415 

lbl 

144 

192 
40 

170 

174 

325 

193 
98 
50*4 

Ub 

325 

622 

133 

159 

220 

101 

27 

202 

106 

217 
174 
328 
U7 
U7 
137 
133 
M3 
139 

218 
208 
334 
Ul 
402 

7b 

54 

39 

13 

"250 

178 

51 

325 

208 

123 


, Do . Wo 

227 kLflPtillipj. 

239 

tie. rat 

209 imrxars Ciplul 1 

41 tapan Assets lOp- 
13*2 DaWarrane . 

103 0A4*\Cif.U199«J 
252 JerseyGeaU. 

104 fas H [tangs 

61 hwe Im. InalOe-. 
16*][ Da Cap. 2p — 

332 (eydaneipe.SOp- 

12b LrteVrawlw. .| 

127 Loncs. 6 London liw. . 
Ib3 LawDebrooirr . 

3Z*j Lett Im. Inc20p. 

134 Do.CLo.5p — _| 

142 LeaAiUnu. 

2441, Lon. 6 Cart. SQp . 

UO Lon. & StradKiyae — | 

68 (London Tnst | 

Do Warrants 

75 (Lowland In, 

200 II & C Dta Inc. lOp — J 

439 Da. Cap. 10c 

102 Da Tad Dual ta. Iflp— ( 
88 Do. Cap ta- 
rn llartnr Ad*. S.Tst O J 
73 tame Crane Pic. 50p- 

10 Do. Warrants 1 

151 detdnnlre. 

86 MentianuTst_— 

154 MldWyndlav.TsL., 

134 UaOaln 
265 Moorgiie Ine. Tst_ 

86 66erayGrara6. 

83 DaB- 
106 UipnybKmreTra. 

99 Do B. 


+3 


02bcf £3 


9651 lb 


♦ 33 


04*,% 
»U7yi : 

335 1 

i5i : 




-H - I ~ 95 


2 . 6 ) 1.1 


+1 *2831 lb 


MU3W lb 10.4 


ki -1-1- 


k2 


.„hu38nibD4 


♦0.4) lb I 


(5.4 lb 5b 


lD8f MierayinO 

109 DaB , 

163 Murray Snrir Martets J 

154 >o.B 

2bl HvrayVmam. 

76 *ew Aus. In* Isi.50p( 
354 New Coan SOp- 
re New Darren 01 TsL — J 

37 Nera Ttirag. Ik —I 

27 OaCm- 

9 OaNrwWrm.- 
157 New Tokyo Iny. 50p — 
153 1928 InecH— 


-1 - - - 


*4-5| 0.9 46 


Z5j Ob I L7 


U2 -4-1- 


46* tonkcla*T«10p 

2*5 iwi.AumcSec 

168 tULBMLCejadaa— 
75 talk Sea A5*eu50p. 

Z30 HUn. American 

15? Iordan, Secs 

126 tawrtch Id* n — 

re *aofic Asrats Ta 50o- 
30 DaSer lWanamsJ 
75 Pacific In*. Ta — — 

19 Da. Warrants 

525 tar BaatfmSSA- 
32 Personal Assets 12*^- 
53 PlanUMa Tnm . 

2b De. Warrants . 

97 (Precious Metals Tn.—j 

102 |RrdH] 8 Iss. Cap 
125 ftwer* Mettanule- 
196 BherPlareDef 


n9U EU>>.fiflirecofBr»Fna-. 
193 1153 OaSrt.Sfc'sFIl — 
£17*+ 05 tahnalfvniO — 
174 1151 DaSta.Skj.ai. 

290 | 228 ftomnet Trust. 

U1VOO RorentaNVaU— 

— 9b 5 l AmbvwTa. 1 

202 SPLIT Inc. lOp. 

143 SPLIT COB Up 

61 SPRAITSOp ) 

30 Oa Warrants . 
113 DaCuw PSgPr+l. 

2U ScaLAn.liM.50p- 

415 San. Cities "K 

73* Scot East In* 

235 Scoots* Inr 

3*0 Sac&MereA 

J45 ScM.Mon.ATs 1 

204 Sad. Nanarad .. 

U9 ScoL Northern . 


xTO 


no 

4.7 ML4J 


♦1 


500 SetAihanceTa.. 

7* Second Martel loi.Spj 
UB SeartHiTobcoL. 

,105 Shreslnt. 50p , 

[002 Da llpc CnrLd 20CO-0 J 
6? Smaller Cos In* Tsl. , 
32 Strwarl Erl tar lOp — I 
149 S' holders Far EadSl -| 
1U Starthofdrrs Inr — 

76 TRtuBtnHilnm.. 

76 TBCnyof UadreDid 
TV lid. A General- 

TRMaoralRmowtes4 

TR North America. 

lU PaaRe Baua_ 

TR Prao In*. Tsl- 
rBTirtoolojy — — | 

TR Trustees Corpa. | 

renpieara. 


151 


-2 


TOBACCOS 


1 256 {EAT Irth I 300 I [_ TlO_> 

|aoii/DAi2tacLi2Ba« ^np? -1 |ol 


162 Kraperal 264 

Im iRethmans 12*?p _-J U3 




62 


2 0 46 13b 
2b I 7D 1 10-2 


122 


(Thrag- Sec Growth .. J 
[_paCap.a J 

Thro gm orton Trim — 

> DaWiiraols. 

[Tor. InresL lac.. 

Do. Cap. . 


[TrHn4.0ce»K — 
[Trfiwne Imres, — 
[Tnpletvsl Inc. SOo — 
DaCiWUlll... 

Ri$ Ota Cara 


-1 


-1 


OJ5l ♦ IDA 


lb 


FINANCE, LAND— Cont. 

I j+ orj ore I 


Stack 


I Price 


Ret 


MINES— Continued 
*-1 


Stack 


Price l 


TTd 

(CeylGfi 


56 I 65 ILon. Mtrtluni ( 80 

73 | 54 | DaDrMi — J M 

£90 | CM I Oa 7 fecCv 200805-1 £M 

‘404 IM3 (MAI ..J 375 

880 1 310 hi &A Group.. „l 7S5 

170 [114 (Merflie Inn lOp...... 156 

367 1 218 McrunUrhaix i 273 , . 

£77? 11596 Bluyaiwre LapPlfPI JC620 ! . 

Fn Milt. A Allen see MAI 

M ( I? ktMC To* l?tP | 18 ! IUI 1.4 7.9 

47 3b Home Loans T5p 1 40 -1 - — ! - , 

£50 142 I to 6* C*. L> 2005—1 M2 h 1 06% - 1 q '< 

110 112 IHniDiCtt 5o- 113 i+l Hg2.47l - ! J1 

100 I 92 I Du 7pc £■» Rtd PrlJ M I I 7%l - ilOb 

194 1112 |N#*martei5a.....J 11* I . I _|_|- 


2212 J 1 3.9 114 J 

07^48 I (93 - 
IGW 21 ■ 5.9 *9.7* 
W.5I21! 2* ?7J 
i Ub2S IJ 1 5 7 — 
13b| 23 I b8 j*7 J* 
- UObl - 


385 1 138 'Beoirir MnesJ) 

700 ) 375 |Ficc SuteOer 50c 
£24* C12VFS Geduld JOt 
£13*j 505 iHratnnysoc. 

423 i2U0 I Lots rv Rl 


O.F^. 


50cZ 


C25*jj £10 JPres. B'Aia jfc 


Wl9» 1 


£27*41 £l?*»IPrrv 5ieyn Vk 

OhV £71 5i HrlrnaBJ 

1 340 (UnwH. 


69b 356 toted Hd SCt 1 

£29l?Ul4yilV.HDlfin*S0l I 


looai. 
665 |. . 
£34*]+* 
685 |+23 
269 Ul 
Ul +* 
112* +* 
834a +15 
3691+3 
4S4 [+12 
usy-* 



22 

2.9 

03 

9b 

7J 

ub 

10.8 

13b 

10.4 

14.9 
15b 


36 tocwnaCons 1 46 | ..I l(S8JI3l!5b 

40 IParsnbelOp - J 41 Ul 1 U_0l3 I Jb 127.5 



For Pork Plate Ine sec Imbnlnah 


(J. T.) ...... J 545 

Iima lOp .1 66 

2 l j»* ' 136 

E £4*pc 4m £76 

Bnc. 1 179 


196 jTrancCM. Set* 50c I 214 


94 I Da Warrants j 104 

7S [IMCoapCTertSOp. 

61 (W+upool Ip 
21 kveliierU" Ira- 
157 (YmeCauolOp. 


.( *1*8 33 
W97%l 53 

0**"J - 

GdbO 29 
0937 12 

tijlil 
ugu 

tbbl £a 1 53 


Diamond and Ptatinum 

finglo-Am.lii* SOc ...J 

Dr8eer.Dl.5t _| 

Do. 40pt PI. RS -I 

tRrpab Pfet ?&-... I 

Lydrnhurg 12*^. 1 

RolPta-lOc 1 


US 


0590c, 

lib 

319 

+ 7' 1 

l040l 

4.7 

375 


0200c 

4 

560 


0135c 

1.9 

410 


072c 

9 

510 


090d 

1.4 


4.6 

32 

13.7 

62 

43 

45 


Central African 


1 140 falcon Z50c 160 I . 10100c 25 263 

lCU^WardieCol. 2S1 10* i *05* 33 202 

10 i2im.C|ic4aW24 J 11*3 ...I -I- - 


OIL AND GAS 

40 (KAWtaffApFsa _) 55 
~ IjAran Esw 20 b. - J 28 
irftUaroc Res liUE— 1 27 
iBesorarKAuJ 250 
/£*#*«.._; 95 

_iOli ■ S3 

. . I0U£ Muq i 12 

Brit. Borneo 10p .1 337 


IBrtL Petrotram j 535 1-5 I 130 Q 



+5 IflllMd 24*22 1SJ> 


-3 I 117.5 


Dp BpcM.fl 

Up 

IM« (LSI 

Bryson M Gas 10p-, 

Rnti£025 1 

U 


142 


Do 8tpcLA91-9b 
iCaleoamaBOttCl. 

Capet Uki 

lOp J 

5s I 27 (-? 

Pel ! 67 ^1 

Cod. S3 ...J £24*,-* 
Rn — J 5 
PeiNL-l 64 

2b (KldHOil 

5 Oa Warrants ... 

50 Opie Petrolram 

S VCorantadW.Ni. 

22 tlCenrayPeiNalkes. 

127 VCoPS Intf Pel Crpn-J 

65 PCnaaderW 

20 PDorjetResCSl 1 

27 ICMra*UIA<ta- 
35 rjEgrwnOil itOOb., 

£98 ELF UK 12* Ul j£ 105 

17 Eaetw Caudal 12*p 

105 tTE-R.l-C.S125 

3 nEowwSorawilOp. 

151 Erammse Oil j 

50 UXaLoariiuraBlbl . 

32 Falcon R« Ua 

9 PfjlmoahPeL 

60 rtFrrsdardOlIlQp- 
65 ttFIsnrmnys Pel £1 .. 

38 IFrigdOUiai 

75 PGenaiRaAlnSOc. 

32 PGeiber Energy 10c.. 

250 VGiobal Nal Rn. — 

62 MPeiSp 1 

85 Brea western Rea .. 

35 VGuNsnaoitetl 

£U* Horehm Oil Cora — 

98 IJWgtlarafPraticpls-, 

122 Rusting Petra) J 128 

£86 DAltacCralAreJ CM 
290 In*. Com Gas£l_J 
026 (£105 DatacC*tln93200^ 

75 find Soot Energy El 


70 |AleiCwp5AS150. J 
[875 [Ang Am Coj*50c — 1 


111*1 590 lAngBAmer. 10c 


15b 


23 I 5b 1 
Ib-rlcLU 


33 j 4.1 b8J) 775 1 285 


£30*(Ang Am.GoMRl- 

f £21 lAitanaal 50c 1 

10 KClagau Ggfd Up — .! 
50 WCOM We« Coro — .J 

| 400 tern Gold Fir Ids ...J 

77 | 29 Can Rand Con. 5p J 

£10*1 450 6en&diU_, ' 

•nJI»|475 wncsr 40c J 

22 | 10*;boHG8asel2*« -~ 
U5>. 608 ktaUFutasSJ* Sc — I 

£86 |£40 Uu'Dvrg Cora. «2 ■ 

450 iMeure Wn25c -| 

450 |Uavraa53Dl 40 — 
1250 iNeiWmSOc. — ■ 
15 (Rand London 15c- . | 

I f!4 KtandMranRl . 


01 dl 35.6 


I MHl Props Rl 



2.9 35 


2b I 50 


2b 1 48 


15lb3n?:i 


For Transvaal Com see Rare Mem 


8D IVogrHC'jc 


I tQlbd - I 43 


GQ5cl 43 I 47! 1 4J 


Australians 

5*toAlr>Weci AS020 . -I ^5*1 


28*yVACM 50c 


I) Z 1 1 J Z 27*J 12 JWsuarteEnpinNL- 


L5l2bU3 1 10b 


bl?*nj - 1 11. 7l - 


- I- - (163 


75 


OlOd - 


, *-7 

£U2*j-2 
113 >10 
1« !+l 

60 


ms 


75 if Ire Scat Energy □ J 
143 Blprtmnijssaw J 
55 ImtL Atlanta Res ....J 

Fee Iracnl Energy tee Triton pirope 
12 Uadoon ErabiJI — " 

IS &JebscreDri*liog — 

19 KCArtilknglp — 

7*^MrerdlMAS] 


215 -ASM 0 

330 Do, “Ops" lOp- 

UO Da9toxCndtffa. 
62 H-ysander Pel- 5o_ 

90 VMagrilonPet 

3V VMopart Group 10c. 

38 JJMra»eiUP 

10*, VMgttaanOdNV. — 
2* VMaunb Pet NX. ... 
ll*j f Moaranenl Oi 5e__| 
135 PMoonleQeAjazfZ] 

4 H Moray Frelh 

VNauwal M ASO-2 


i_* 1 - | - - | _ 


- - - 583 


015q - 07 - 


New Court Nal 5e — I 20 Ul lb5i lb | 8.4 00 


H nnOil5p-J 
d 04 A Gas 
rakRej-. 
To Mr 25.. 
i Gen Ira £1 

ZZZ, 

nsp.SraZJ 
evdpeeiZ) 

ty*pap_| 


vQlffhJsb JJ 58 


lbl Ob I 2b - 


*20 10 
119J1| * 


M3 J5j lb ( 4b 


6 VRoBHffliti 

35 VPekPM. 

S SSSio_j 

132 Petracon 12*P 

aOOV U>7* PPeunflnaSA 

26 PPetragee FNntaan- 
4*j MhtawMACasIR.. 

80 fPict-Pet-U 

30 PraraierConj. 

217 Ringer 

£41 Royal Dutch F1.1Q — 
M2 VSnau»A02Sc — 
50 5SMff*rtPel50p- 
305 »a«re50p._ 


-z -T - _ _ 


-x 


U3 




1 217 PScepireReW 

Shell Tran. Reg. — 


620 

58 [ Da7ocJN.uZ.-_J 

|l 26 KsSSIrenSCtapJ 


05 BoieralgoOH 

BSlMMlkra i ra B lW- 


5 f&rata Oil AS035 , 

8 VStadiaAPei 

in TTSralUIUWtaylp 

21 TR Energy 

£55 reaco«*pc Cn» — , 

£16*t Tou+CleFr Pei B._J 

123 Trawarat 

«7 OollpcCUU-RWH 

Treon Enrage 5o 255 

18 floskar Res lr 5p — 18 

190 Ultramar 200 

12 RFWrenvRe-J 28 L 

For Weeks Aestralla tee Pe*o Oil 
■87 I 48 toWewtadrA50c-_J 57 1 . I 4 


328 U3 


_ 20*3 12*dfMd»4SeaIA025_J 


133 Ot 3.7 
4.9^1 


M'«>J 

»30hJ 

10b 

au\ 


ILVA-jj 04 A Murerafe .. I 
7 {tuurtawmi. 

4 RFAullrjIis Mag N L -J 

11 toA-nre Enplii 

U Wtai moral Res 

80 Marrnrt Mine*. 

15 1 JreBtart HtfJ Mira 

51 ItFSota Carp 

B1 MBragbraine 1 Kira . 

230 (VCCAJ2 1 

52 WarrflowZOc- ' 

0 IVCmiJl Kalgcmrlit ._l 

16 IVCrntral Pacdlc 23 *) 

lVreCem GM Mg Areal 9L J 1*. 

17 Malta PrerUHLAUJ 17 [ 

3 *9Eagle Carp 10c . ! 3*1-*, 

Fra Lasiunn see lurtninah 
15 ttFEatwn* Petrol Air, .[ 

135 ‘PEmperar Mar. J 

7 fvErerearew 20c .1 

13<J*EiiieipnieGld 
21 toFunannouGai • 

24 WGeiT EipA MarrJFv.— t 
345 WGV Mgoorlw 25C...J 
B*,VGreal Eastern Mns... I 
15 MGieot VKtunaGoio..i 
2 lOHMC Ami NL20c , 

4l^9Haoma NW - J 

1 Aire. J 


J- 


Q25cJ 6 7b 


Ul I -I-l- 


20 (Will Minerals N.L — -| 


22 Wlvanhoe CldNL 
10 rejauin ttraagSAOZO— 

27 raJireeHcMnk - .- 1 

6 jvhaRura Mm 20c ..J 
5''9Ku Ora Gold N I I 

34 >htthenet ML 25c. - 
22 MMertadarra 25c I 

lbljtoMfUHEaSOc- .1 
106 (pMriara rower* NL -i 

28 (pMetramar Mbb 20c J 

1 110 touiUHMgsSOc [ 

2*yWMrerheUsEni:5c.. 


tQ50J 6 5.7 


QD-25q 6 lb 


|+4 I Q3d- 12 


96 WNorUi B Hill 50c 

29 [Nth Natgurll. ( 

40 MOkbriogeSCk. I 

b5 toPanconi'l 25t 1 

HjVPngoriResantaNI— < 
40 IPonnga MngrEjqi 5p 1 

law 



PSoflDoa EjqO'a NL _ 

PSonGmbaNL 1 

,. Gttafirtt. — 1 
I Pool re. _ 

1 Res 

3i,rra«>emWn25c_ 
16 [VSpargos Eipfiu. : 

6i,hrS*ranRn20c 1 

BiJVThtanHrareAOUS.J 

22*2)91110 GoUnHiu NL 

bWWest Cont 25t - 

9 MWesurnCePtl 25c . . 
141 WMn Untag 50c... J 
122 hywfcm Creek 20c. -.J 

15 toWntaerResNL J 

3*l«Ywfc Resrancn * 


a06d • ** 


-ll H- I - 


+2 I QlOd • I ?b 


010c 13 iO 


Qlbd « 5.7 


hi -I— — 


Tins 



17 hePjhnig __ 


150 [Tan King 15fl 

90 VTonglahH TlnlMl.. 



195 


*Q155t 

Li 


70 

+2 

tl2< 

L9 


60 

-5 

SWOb 

0 


650tf 


— 

— 


19 

-1 

25 

♦ 

- 

22 


M)6t 

24 

.. 

17tf 


8— 

— 


225 


— 

— 


120 


rfttOc 

9 


140 


*043c 


• 

ISO 


933 

— 


UO 


»0AJ« 

L2 


125 

. .. 

r*Q64d 

U 


232 

96 


100 

t 


lid ol 32 1.. 


M j*4 9) 




OVERSEAS TRADERS 


[African total 75 


25 Eotrt+dr FThoLl 10p_ 

50 BouaeadlOp 1 

85 'MgUiml. 

3* VFk* Pacific lei 5c. 

L50*36LNU«.a0.._ 

323 rt'rtt’ns. Crav £1 1 

(293 InchaprU 

25 llacbWm. J 

1X47 

42 Vtesco Invests. . 


h2 


13.551 U 
1.72 Ll 
3J1.1 
I5bllb 
i7S( « 


44 Jcean Whnc 20o. — 

127 Prfsr»u2pdi 13p — 

124 Oo. 'A’tl/VlTto— ... 

152 PoRy Pert Inti 10p— 

£90 Do. 9*CiLn '03-06 

193 REAMUgs. 

40 SrteDsHbyUJOJ 

[465 swHBros. 1 580 

2b iTomt Kent 20p 1 72 


M « 


81 k5J) 


«b ! 6 


6 16.9 
2913.9 


'3 - - - 


lb 4.4 


PLANTATIONS 


Stock 


•-"IS 


rw 

ICwlErl 


Rubbers, Palm Oil 


. ra.U 1 

WnerbotlomSp. 
[Wean Im — . — 

Do. Wa 


lYeonsnlm.. 


54 [Anglis-East Plants. 1 

133 SnSotaPOPefn — _J 

95 BertanlOo 

53 tons. Planu MS05 

5 (Grand Central lOp ZI) 
75 ptaraonint.Pl.HSl- 

52 htate>dsM50c 

48 KdMi KepnMSl— . 

32 MMalayPWMll 

52 (Rowe Ettas Ira lOg... 


54 
134 

95 

55 
24 
78 
52 
48 
32 
52 


hi 



112 


TRUSTS, FINANCE, LAND 

I H 

Stack I Wee I - I Ret 


nuance, Land, etc 

I j+ orj Of* 

Price I - I Met 


Stack 


lcvlsr*ll 


[AbPCOlOH. 


44 - 
7b I - 
61 1 115 
12b - 

08.4%f * (0.9 [ 8 
20S- ;4J - 
T2b2 - 5 J - 
12101 JJ 45 95 
60 Z4 3.9 14.7 
hgAi 32 3J W3 


60 Allied London Up. 

73 Aaee.Props.lQp 

(170 As* Property Z2>_ _] 252 
24U 10 [VAnlnark Ita — 


18 


(BanstowEresSa — 142 


2321 J IDE fAiWswonWJO-' 

757 1 508 [Gfd.Aiodeni ■ WJ 1“3 

767 * 622 fi*E — I Up 

723 1 650 iMeatBlC-E-IZDj ' 6*5 U2 

306 ' 224 iMoggRctaosnr---- »0 . 

300 (160 FHtanart Group *P- WS ; 3,-3—153 
774 548 i«*l A General — , 133 -«4 H*5| — « 

£35e £1* L^llGdrSARl--! OO -1 

gjassis^ »w«sgg § 

SM !z?0 P55««HMH» »e-5 > '*■* 

£14 980 tPeartSa.. [ Sf*Z}V 

007 1496 graditadl -j hi 7 

432 1 290 KmSF :| 

410 1 335 cl if 

m W Start BpmKJ-XJb”! ^ 

753 [513 Swpnbto.W — 1 M® I* 3 


450 3M !Siw4eHK»»- H 7° 

57! .400 5o*Alt*w» 513 "J I 

9do : 7J a w*5o.- - — ; r"; 


f38tf - 

225^ - 
U-75) - 
123-73 - 
IlOO 22 


112 

[£2b 

10.9 

6 

36.1 

4b 


5b 
43 
43 
42 
46) 

4b '14b 


I3 s Bssapa 

7*lfBrtkrleyAHay HA . 

208 Billon (Percy) J 

360 teradtardPnw. 

131 BmrekLand ... 

£418 Do. 12K Or. 2002 . £517 

123 llbunm Eraee. 151 

10 iBwadSeO. 10 

27 ICaUsl < A.] 42 

21 jCapanProK 34 

1194 to*!. A Canon.. 222 

|£109 PQo8*KLi 1WL04 . ai4»jMi 

ng esaiTj® 1 -- 

1 400 EmterfaU. 

64 tony Sue Estain 

1 505 &LA50p- 

142 jOaikeNKhOlB 1 


I HI 1.92} 32 ) L9 
12LB3L3 3b 
4 4 35 5.0 



Investment Trusts 
97 l 


1-10 I 


*105! 15 6b 132 


fB5l 32 1 2.7 1 15b 


H3.75I25I24JZ39 

100) L9 ■ 37 l&f 
66^2.4)23 27.7 
155>- « - 
19.78 — 1 3-4l — 


155 


DaCop 

1 Trust J 

1 Til. “ff 1 

a Am. Secs [ 

l Inc 

On. Cat 50p ZJ 

Hra (ASli 

1 lm I 


31 


m -i-i- 



12S ♦ ob 

f7UlJ 6J 

175j 6 4.7 


Teas 

£10*1775 literal Drear, a. J 775 

— £14*Liwr*Grp.£l J 

242 McLeod Rnstrt U 1 

170 Dob.4KCm.Pr 

694 Moron £1 

238 PlaiutanA Gen Inn- 
383 tow nanson a 


05 
280 [+5 
190 
725 
248 
395 1*0 


+5 

r 


9id 2 4 

13 V 

64hU7b 
al2-5 4 
15JM 67 
20039 


6S*J Du 5ocCumPria 


36 [asset Sheoal Up — j 


. » (AlIaniK Assets. - 

I 722 BaJI* Gifford Japan J 
42* JSrallie Grttwd 5h Nip J 
60 poiine CHtnd T«6. -_] 
82 Barters' lm- 


1.7 UJ) 
2bkHl 


55 




jto 23a ‘Tfjopwmiwnr— ■■ \ _ * *. niyrid: _ lej — 

WV 177 V'7roiielre» 5250 Oft* ■ ' £ j ^ 


804 [5X0 ‘WbftFaU'-- -.- 
65 1 42 Witaior Sect lftl 


795 
52 l 


13b 2 2 1 25-^»2 

ai: 0 ioj« • 


LEISURE 


22*. :«*fAAM Croup IO b-. X7 ;-t, 
7? , w b-RTVPrelG .-^ 72 

18? 120 iAmmTV-A J Xbl 7>1 


1* ire oSami^iftte- xS • ^ I'J 3 ' 

:« 85 ban A WAT. A — j+Xl| 

106 1132 floowiH***^-- Jg : § 
134 99 Brent WaWrelCH-- 1« 


04)25134 1 15.7 
5 95)17.8! 1L81 - 
dlff - IZOdi - 
Off IJ (6J |17.1 
3b 3b ! 25 'W « 
7A2b'ab :1741 

635 2b 1 47 < 95 


IJ5 «aytarnPrtBi5p 
310 CanpmHldgs20p — 

‘ 85 (Canted* CsiA9B5p- 
57 Mob Tern Inn 2Dp_ 

16 EontiWSm. ipp — 

92 t'rdryUe'e T ICR — 

133 j 04 ICaway Praps ‘8'lQo 
235 1175 ICtasns Pit* Grp _ . 
ibO (305 toaeiantHUm}-— 

■2D 5 [Dares EsUtesA 20p~ 

118 90 WDowra 

Bv ^SSSSddHHpinil'l ‘vjj- 1 ) j MJajiO 

167 1145 IFns. A Agency J 163 |. i 3>05 

120 I 90 IE 1 * A GeiL 20o ] 120 ! 

159 14? fats. Proo Ira— ..4 1H j 

a 13 ao? jO# lOipcCwLn *44.-1 EX8J*J 

92 69 trtmol Leeds J _*9ri 

530 [ZS EwOri Raw PULI _.[ 530 l 

47 i ?5 (FM0atiln*s5o. I 46 I — , - ; 

180 1 150 (FTBqr a rt EM 50p ...J 177 M 1 692* 23 1 5* !(XO 

, 133 I 03 fcSeHi Pit»5p. 1*7 j ' 2» 29> 32 ;13 1 

Ohl ;£ifl9 IOo.lO*KC*'95 , i9 J £155rt 010*9. - >171 - 


, ,2J 
li5l 
?j trtJJ 
2b j 65 
4b 108 
3.4 UJ 

24 |l4 J 

7 iilo 
2.6 I - 

. tZJ lb 1 27 Cb.4 
[ 82Sj 13 7b [Ui* 
<UM%! - "1031 - 
1 1337* 2* ' 54 jll 0 
I ado 9jUpJ 


150 Berry Trwt J 

104 Bonier A Sthn. 10p .... J 
1 190 Bmnh Asset) — ..— J 
2SyBnL Erap. See. IDs.. J 

/315 TOtaiiwest Z5 

64 Bnrarer Iny. — I 

1207 toaMania iim.5p_._l 

81 Caoenan im Gea _ J 


1 145 j lto.Ca7i^i j 




I 07 urBu lirrs lOg 

1 192 IDwrtli.lpc.£l 1 

4» ( Do. Cap _ . . 1 

I 72 jOorKrlrutt _.l 
[280 JDMd "fifth £1 _.( 

33 Kny A Com Inc I 

>536 > Do Gap lUI .. i 
132 1107 tody & Fomsp In*. — J 
246 (184 lUyolOdanl- ' 
121 I 87 Cons Veraue TtL Up < 
37 19 I Do. WWoraMs .' 

>4 I 10 I Do 120w<rraris . ■ 
54'f 40 trail Asset Ty 75s ■■■• 

60S -520 toanirentalAire 1 

17b 1 131 ■Ciesce** Japan SOp • 
370 1 250 tyuc F>br[*.i..£l 
tbh 58 I'liuriivti 
14 !• hi*. Do i(L«> 2u .... 


5.7i 1.0 

120 1 .. ! 1401 lb 

122 | . j - — 

12S ;. 012^ U 

140 r .1 NT97I0.9 
« .. T0.4hjlJ 

IUIj + 1* 05SL4 

260 1+5 I Obj 1-2 

43 !+ij I -J - 

73 j+2 ftflS] L3 

« 1 . F2.45j lb 

160 l-I L05|1J 

180 I i 3blib 

215 I J t7«09 

M*pf-* | 05) L4 

368 l . i Ml+hili ... 

305 J — 2 i rtli.ljl .9 

£101,1+1 I *10 (7 10 1 OB 
207 I | Q5U*J ♦ 124-2 

M2 I ' -1 - I - 

: f?»lb'3.9 

I -I - - 

1 OO^IB 136 


Trost 

Merck AS02S_[ 
in* 2DD.-J 
lnIF»l2ltf-| 
Technology J 
_ lentZc 

*s.a | 

AfTOw.-J 
Cy9S-7000Ji 
V eraCpJpJ 

Im. J 

Tray 10s I 
Jrta- 


<Ud LB |U9i 




7a5i 1 0 ! 4Z 
005 O.B j lb 
_ 1 _ I - 


lF* Sera*. 
sfW.IAGQ. 
t Fd Han So -) 
lOo - 

fOobpcCrU 95-2000 

I Irk. LOp J 

■ Lata Up — 
r ACEnlTillft» 
enertlOp - .. 
FrymfmgwnGrp 

Frostfirrep— 

.VCea Qrrenul » JO -J 395 +5 

(120 NaitaroTisn 1 184 . 

. 50 WHm Par SSI -. .1 55 Ul 
1 580 Hendetvn Aom Gu j 975 1-5 
60 iHuningGroap. - - 86 i+l 

243 95 inn Fns & im Co IM ! 

■975 UO Im.lm Ty.Jse.UJ 630o-|-25 
■CUV 900 |iraAB0r,pr ASkSO. I 950 1 

27 j 23 IwetHifftCo ' 26d! 

143 ] 91 hroryASuneO lp . 1 173 
125 


0 ll 4b 
P0b.7cj lb I 
aiod - 

*n04b! . 

iMzj’ 1 ! 

20(17 | 

7J8 1 4 

4b 33 
131 06 621459 


\ 22\2 


QBSj4b*12J« - 
103 



MINES 
Central Rand 

_ Deep Rl ' 492 [+13 

RradPinRl — ] 342 +2 

— Zt 55 -2 

bEslRZ ( £4014-* 

A Jack «UC ] UO 1 

RandU I 191dP+l 


Oli|j * J W 

IQUCOd 3.1 6.4 
jQlOd 6 23 
0120c 6 llbb 


Eastern Rand 


*n90c a 

HWlemSc... J 

1 tepta M - I 

lent Tros. Cn. 50c J 

ERCOWbO 

ErtdMel25c J 

ros&Rl J 

lip 65c J 

70 |Ma*kdfR0b5 J 

40 fgHaOdn 1 6 Gok) W0J»_ 

75 j5.AlrMaLd.35c — J 
, 56 IviaWpowdiJS* \ 

923 IWirttPu* Rl - ... ■ 

29 toftt. Nigel 25c-.. . _J 

Far West Rand 


thSbj 3A I L9 
tObj - 3J 
0I( 1.9(06 

h5.J 42 1 19 
T3-5| IB | 6b 

69ft 1~C J 5A 
01ft 1 12 6 0 
116ft 43 2.1 ._ 
ClO: SOlUZNb 
)5.'4Jr«6'7J 
Q)0» 0 I lb. 0 
7 7-Sy 4 1 I Jb I 6B 
1.05)33 SB I 71 
l«2Sll7[35 308 


+2 


105 1+4 
260 
169 
775 
277 
29»nj' 
869 

107 _ 

77*,ta+l 
4 | 

63*1++ 1 
02^+* 
34*3+* 



Miscellaneous 

30 (Anglo- Purr, unor I 30 

33 ifinHoUtdOe* 

a 7 WCer’lfnnUHirfiii . 

48 (fCotyReiCpro 

175 toom. Murcft. 10c_ ....} 

24 k-£nnf» Ira. IrlOp ....... 

75 IGrrenwnii Rei 

115 Hampion Areas 10 b..-' 

135 WNtatwsoo Ret 
UGWHrareitakr Urtng SI J 
155 VMcFettey Red Late..; 

195 rPkfadJo Eiptaratwra .1 
23 (WepSaouHlIoBl .1 

195 Wortflgair-CSl J 

507 bTZ j 

£114lJ Do 9lxnLn '95-2000. J 


35 

362 

55 

215 

30 

75 

140 

145 


230 

24S 

45 

230 

512 


1850 Warn Earn Si - 


862 




- 

+l' bdl 05 

21 

-10 - 



908MJC 
.s 

3.9 

"■du 

-2 — 



-5 175 

0.9 

♦ * 03k 


♦5 - 

— 

+ 1 - 

_ 

+5 

— 

-5 1200 

28 

09*,% 

14b 


43 


103 


NOTES 


Unless otherwise mdCMrd. pnu* and net dhnanta are m pence add 
dmonwiaitom we 25p EMinuirt pnccreariungs ratios and carers are bawd 
retanadwwaiieponsandKnuuamL rtrertiossddr, art icxbted on halt- 
lewt, Harm. PfE» are caJuLned on “nef duFrUimnn hart. canMgs otr 
Share Being uuncwied or train after tautroa and wieFiw* ACT irtree 
apbllutitr; Brartetrd trowret ntcate 10 per cent or more rtHerence if 
utonatM or 'W dou botron. Carer, anr bases on "maumim" dnarMlon; 
dB ansans grmi owidrnl mb la prttn Otter uuMm. raknflng 
eiceMHnot mhu-V/ai bm rfKiufcng esunaled Cilenl ol idlsetuMe ACT. 
Yield-, are based on onadie prees, are gross, adnatip 10 ACT ol X per cent 
are alt™, Im >a>iic M OeUarefl asurfnmca and nglos. 

"Tap SlOrt". 

Migbi are Laws nurted thus lure brenMnteed tsjHow Im rights Hum 
bar cash. 

tntalni since mcreraed or revnned 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Oil price fears inflict further damage and FT index 
"sSir falls 12 points more to 1103.7 


EQUITIES 


•First Declare* Last Account 
Dealings dons Dealings Day 


Not 25 Dec 5 
Dee 9 Dee 19 
Dec 23 Jan 9 


Dec 20 Jan 6 General. 733p, Son Life, 822p 
Jan 10 Jan 20 and Prudential, 750p. 
dealings may take Barclays, 13 down at 428p, led 


- •• New-time “ dealings may take Barclays, 13 down at 428p, led 
place from 9-3o am two bus mesa days the retreat in the major clearing 
•art*™- banks. The prospect of a further 

Another steep fall in crude oil long period of high interest rates 
prices inflicted further damage depressed Discount Houses where 


on sterling which in turn exerted Gerrard and National declined 
fresh downward pressure on 13 to 265p. Elsewhere. Goode 
London stock markets yesterday. Dnrrant and Murray, at 97p. lost 
Bonds and equities were destined half of the previous day s specu- 
to open easier following the lative rise of 12 following profit- 
Prime Minister's overnight rejec- taking. 

t/on of lower interest rates for Scottish and Newcastle halved 
the time being because of the an earlier fall of 4 to close at 


currency situation. 


175p as Its offer for Blackburn- 


A gloomy Press on the overall based Matthew Brown was 
scene and confusion over the declared partly unconditional, 
latest money supply statistics grown were immediately marked 
gave investors further cause to up sgop to match the share- 
remain liquid. Profit-taking was exchange terms, but later eased 
generally light with the down- t0 S57p, a net ga i n 0 f 9. other 
turn largely the result of dealers feeding Breweries were again 
marking prices down. Consumer- CO ntent to drift lower io subdued 
oriented stocks came uoder a trading. Bass eased 17 more to 
cloud as hopes receded of 640Pi while Whitbread A dipped 
record Christmas spending. 7 t0 242p and Guinness gave up 
Brewery issues were affected for g , t0 277p. Further considera- 
te same reason. tion of the respective prelimi- 

Few areas of the market nary figures left Greena] Whitley 
emerged unscathed, however, and 5 i ower a t 162p, and Vaux 12 off 


FINANCIAL TIMES STOCK INDICES 


Pw, Pep. Dec. Deo. Deo, ■ Deo. ‘ year 
ll 10 9 6 6 0 ago 

Government S«ea — 1 62.74- 82.811 83.14- B3.35 83.431 B3.79. 62.91 

Fixed Interest 00.63 88.68: 88.84, 89.07 89.18 89.33. 86.09 

Ordinary V Z103.7 1X16,7 1115.4. 1117.6' 1110.4' 1115.8 922.3 

Gold Mines ' 267.7 263.Q 268.3 276,8' 27?.t. 276.3 531.6 

Ord. Dlv. Yield 4.S0 4.41 4.4S 4.42 4,4<, 4,41- 4.66 

Earning*, Yld. Mfull/ 11.161 110.95 110.99 110.98 11.01 10.98 11.88 

P/E Ratio (net) fl—... 11.06 11.26 11.32 11.24' 11.2T llJBI 10.10 

Total bargains lEst. - 24,891' 29,143 27,943 30,097 38,531 - 24,219 32,528 

Equity turnover £m. — ' ‘ 485.84 696.73 637.62) 666.8: ' 745.74 371.89 

Equity bargains — ■ 24,556 30,863 36,078 33,45. 83,356 44,106 

Sfiares traded {ml}-.-' — ‘253.0 1 598.6 307.S 319..' 342.8; 239.4 

9 10 am 1103.9. 11 am 1104.7. Noon 1100.4. T'pm' 1102* 

2 pm 1103.6. 3 pm 1104.7. 4 pm 1103 8. 

Day's High 1110.4. Day's Low 1103.1. 

Basis 100 Govt. Secs. 15/10/26. Find Int. 1928. Ordinary 1/7/35. 
Gold Mines 12/9/66. SE Activity 1974. 

latest Index 01-246 8028. 

■ Nil- 10.65. 
t Corrected. 


g d&w persistent pressure and many 

I § il jt ! slipped to their lowest tins year. 

1 Bill / South African Golds were 

L JL f quietly firm in dollar terms — - 

early Cape support eventually 

penny dearer at I19p; after 115p. gg' e wg^JPersistent s 
Among Retailers, ASDA-MFI marked higher 

drifted off to c ose 4 cheaper at S? the pound retreated against 
Jt4p and J. Salisbury lost 6 to ** 

368p. Dee Corporation gave up 1,16 dQl ar ~ 

8 at 255p and Tesco softened a _ _|. e 
couple of pence to 280p. OPTIONS 

Norcros. reflecting comment F ;™ t Last Last For 

on the half-year figures, eased 7 Dea i. Deal- Declare- Settle- 
to 192p, but Flexello responded ings fogs tion ment- 

to the increased annual dividend Dec * Dec 13 ■ Mar 6 Mar 17 

and profits with a rise of 6 at Dec 16 Jan 3 Mar26 Apr 7 

S8p. Pearson, following the pre- Jajl c Jan 17 Apr 10 Apr 21 

nous days bout of speculative rate indications fee end of 
activity, moved between n„it Trust Service 

extremes of 410p and 430p Mnn-v was eiven for the caU of 
before settling S lower at 430p. piH^Bool! faJS Diffusion, 
Good interim results left ranital. 


ss iI£kijL2EJ 

^ ’^I^HIghluJ 
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Sl/71p JFP* — 69 j 66 GblnaAtatnJuv 80.60, 67 ■ — 

• 4 -Am is LHajs»fc«r,S -i- 


s if:?: 1 !?!! 1 ill IS? 


Last For 
Declare- Settle- 
tion ment- 
Mar 6 Mar 17 
Mar 2S Apr 7 
Apr 10 Apr 21 


$ ps I si 

“IS iE-ESSlJiSi fiS SBS5— ssi'c:- S 

100 60 ^Stfl/2 1 4Sie| 49 Iflarntan See. inv. fit 49 

£72 IF PJ29/11 73 ■ 69 *dfbOon lawn 10ft-| 70 

*67 f!p!)ii/ 12 67 ’ 60 * Hampden Homo T0o 64 

BS F P.20/12 S4 ' 90 INOOO JOp. ’•■-'■■i.52 

190 FP 10/1 206 170 Inti, city Hldflfc-.^v— llT® 

(160 f!p. 13H *252 170 S P»OW(Mr «P 
114 FP. 10/1 113 : 97 * Magnetic MaJJFwJ* *9 

*90 FP. 22(11 96 i 91 Martin (Ronaitn KJp 97 j ■ ■■ 

' — Marivale Moor* 6p— -l?J 1—1 
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for the eighth consecutive at 355^. 
session foils outnumbered rises , ^ 

among FT-quoted industrials. „ p^Kr the clder^n^ere’ 
The FT Ordinary Share Index £P. 


HIGHS AND LOWS 


steadied towards the close to 
end a net 12.0 down at 1103.7. 


fell 10 to 13Sp in reaction to 
the slightly disappointing first- 


S.E. ACTIVITY 
INDICES 


The early announcement that ha,£ figures, 
the large Cable and Wireless Leading Buildings gave ground 
offer-for-safe had been oversub- at -the outset before steadying at 
scribed failed to restore confid- the lower levels. Closing falls 
ence which was deflated further were usually modest, but RMC 
by advice that a leading mer- were a dull feature at 45Sp. down 
chant bank was cautious about 8, while Blue Circle settled 6 
the equity market’s prospects, lower at 557p. Redland were 4 
News of good corporate resufts easier at 334p and Tarmac a 
similarly made little impression couple of pence off at 376p. Else 
on sentiment; Tale and Lyle pro- where, French Kier, a firm 
duced preliminary figures market on Tuesday on hopes that 
slightly better than some fore- C. H. Beazer would increase its 
casts but still closed 22 lower on bid for the company, eased 3 to 
the day at 546p. 257p in the absence of any 


— ' 1965 Since Compilat'n 10 1 9 

i High i Low High I Low 1 Dally J 

i L. . — Gilt Edged , 

Govt. 80C9. 84.57 . 78.02 127.4 49.18 l F ®‘SS5 ln *H 1B5 ‘ 4 13S ' 7 

j E *Bargame-J 159.1 = 200.0 

Fixed Int... 90.38 : 82.17 150.4 50.53 Value I 982.0 - 1408.8 

IM/10) i .28/ 1) 1(28/11/47) 18/1/76) OdayAveragej 
Ordinary ...' 1146.9. 911.0 1 1146.9 1 49.4 c '3 L“f®4 ! 

' 125/11) . (25/7) jiS/ll/flBl!. 16,8/40) _ ' wl - 9 | 140 - J 

Gold Mines; 536.9 , 217,8 734.7 | 43.6 Bargains....! 1922 \ 192.5 
05/4) | i6/11) K16/2/M) 1(26/10/71) value .1306.811340.7 


the day at 546p. 2S7p in the absence of any is for a twoday drop of 55 at Castle, currently in receipt of hand. Barr and Wallace Arnold 

Gilt-edged stocks followed the further developments. Profit- S69p. Mail orders closed above an unwelcome bid fronTMoraan Trust A attracted revived 

pound but longer Issues eyeatu- taking cU Pged S from recent worst levels with Freemans a Crucible, rose 7 to 152 r? TunSS demand and gained ll to l25p. 

ally halved their falls to close i high flyer Thomson T-Llne Cara- net 6 off at 340p. after 336p. Telecom put on 10 to 200n in The Property leaders dis- 

easier on balance. The interest vans, at OOPjWhiie Bett Brothers Etam encountered fresh offerings reply to the annual results while played scattered falls. Land 

rate-sensitive shorter end of the shed 6 to 73p in the wake of and slumped 10 more to 196p, Norfbamber improved 5 to 240o Securities gave up 5 to 295p and 

while Ward White closed 8 down following the interim figures and Peachey shed 6 to 261 on lack 


market encountered slightly the aborted bid approach. The while Ward White closed 8 down 
heavier sales and selected stocks poor interim results prompted at 258p. NSS Newsagents dipped 


vious day s bout of speculative raie indications fee end of 
activity, moved between rjnit Trust Service 

extremes of 4i0p and 430p Mrt nov was eiven for the caU of 
before settling S lower at 430p. piJ^e^Booll ISand Diffusion, 
Good interim results left nS’ F n ef W Capital, 

Havelock (Europa) 7 better at SPJfSjSli. PremierOll VV^dney 
180p, but Saudi Tornado contract S 

worries unsettled British Amber Day, uoim rwe. 
Aerospace which gave up 12 to woorees, West^oart, 

44lp. Christies Internationa], a ? ur „^dlev SSre K 
recent takeover favourite, fell „ o-n. p-rk Park- 
away to 2S3p before rallying to ^LZn .nd FaiSne 

close 10 down on balance at £* ,d - Brengieen aod t airune 
290p. English China Clays, Boats. No puts or doubles were 

awaiting today’s preliminary reported^ 

figures, shed 6 to 2S3p. Acquisi- : ” 

tion news left Axnari 5 cheaper urur UICUC AND 
at l20p, while Granada eased a 11 tw 1,11,03 
couple of pence to 21Sp follow- i rtUie COP 1 QRS 
ing the annual results which rUK 1309 

were in line with general NEW HIGHS (38) 

expectations. Manchester Ship Americans (g> 

Canal advanced 14 to 499 p: it Aimtamon uifm 

was announced yesterday that SS."K WKSSin 
H ighams had increased Its stake CommerB>inlt aAN ^ 1# c S in « fre 
in the company's Preference oeuocr* sank 
shares to 1S.S per cent Glaxo, Ir „ h owiiiws 
a firm market on Tuesday’ in _ __ „ buildings tsi 

response to currency' influences. iStHfiTSC"* wlSfS tconnoiw 
ran back i to £15L while BTR po(vp.»« chemicals mi 
lost 7 to 293 p. Pilkington Bros, ah** chemicals tij 

eased 5 more to 293p in front Rr « c*«i« 
of today s interim figures. nec corp». 

Casino group AsplnaJI Frrth cc. m™ qink wocS cs? w j 
H oldings, a firm counter of late SpenceT cla TW D usrKiALs in 
on takeover hopes, ran back 13 Esarte ab Ti»ix>ok 

to 155p on the withdrawal of &Y<^ E p^. »Ka5J , &- 

speculative support. On the other _ .. . leisure cii 

hand, Barr and Wallace Arnold ' property m 

Trust A attracted revived connrri* er. Aae^t^Duvcorj 

demand and gained 11 to l25p. Drayton Japan M & G 2nd Dual Inc. 
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warn encountered tresn offerings reply to the annual results while 
and slumped 10 more to 196p, Norfhamber improved 5 to 0 40 d 

whila Win! WKII. -lneorf fl fell....; ^ W “ W P 


General Funds 
Do. Cm. 

MAG Dual Inc. 


M a G 2nd Dual Inc. 
Robeco Sub. Shares 
Rollnco Sob. Shares 


heavier sales and selected srtocKS poor inienm resu ^ prorapiea at 258p NSS Newsagents dipped confirmation of a full IjJttaV of interest. Elsewhere. Southend 

gave up ft. Index-linked Gilts a reaction of 20 to 130p in BB & b t o 98p m reaction to the Amstrad came on offer at 180 d Stadium gained 5 to 96p on the 

remained out of favour because EA. while renewed P»«-taldnf reduced full-year profits. down 6, while losses of between announcement that Yelverton 


of increased chances of lower left McCarthy and Stone the 
inflation and settled with falls same amount lower at 240p. 


Shoes and Leather counters 311,1 *0 were sustained by had sold its 28.5 per cent stake 


ranging to j. Sterling’s latest reaction 

. against the US dollar failed to 

Life issues dull provide 1CI with fresh impetus 

r , _ . . and the close was a shade cheaper 

Insurances featured renewed 8t 73^ Elsewhere in the 


also gave ground, notably FI I, Jl'creScope, 


finally 15 off at 285p, and fipr nar 31 0p. and AOcrovitec, 20p. 


Booth, 8 cheaper at 165p. 

Plessey rose 4 to 178p on 
hopes of an increased bid follow- 


Microscope, 117p, Mlcrogen, to Larches Securities, a private 
310p. and AOcrovitec, 20p. property development company. 

" Apart from Vickers, which at A 1 ^ tr per Serial T«,cte 
reacted 9 further to 294p, leading a 

Engineers ended_th e day with ^ e ocl° Q * SZSSL 


Apart from Vickers, which 
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weakness in Life issues which chemical sector Plysu found »ng its strong rejection of GEC’s little alteration. Elsewhere. Tex rwnffaf 

fell sharply across a broad front slBD nort and gained 8 to 187p* the fonnal offer of around 163p per Holdings responded to the good SL e _ n ,l p „ pi ^ va 

ahead of the Government's White SSim rawSs kb due ’ to sh3rt3 ' CEC hardened a c^e half-year figures with a ris| of 

Paper on pensions and social £v£Sber H of ^ DCe 174 P- Thorn EMI 8 at 10Sp. but the reduced Kg*"? g. : 

security which is scheduled for v ’ improved 5 to 4l2p in response annual dividend and earnings t0 

release on Mnndsv. Ahbev Life, fi _c_ x. to mrampnl on the Filflm Promoted a fall nf ID tn ?.1n in overseas-holders was in Septem- 


security which is scheduled for 
release on Monday. Abbey Life, 
particularly vulnerable of late 
to vague rumours of a Board- 


Stores weaken afresh 


improved 5 to 4l2p in response annual dividend and earnings 
to comment on the £H0m prompted a fall of 10 to 21p in 


a sou Vi XV W -iAU 1U l__ •« aOQ 

particularly vulnerable of late nvantu <U1 » U management buy-out of its Frederick Cooper. Revived Der i9S3 ' 

to vague rumours of a Board- For the second successive trad- Screen Entertainment division, speculative activity prompted a nsi*. 

room rift, lost 7 more to stand at ing session, leading Retailers dis- while Cable and Wireless rise of 10 to 150p in Thomas 1111(2 er pressure 

a 1985 low of 184p. a far cry played sizeable losses, which, recovered from an initial dull BoMnson. Spencer Clark rose 7 Oil shares followed the erratic 

from its highly successful market although not as pronounced as level of 5S5p to finish 5 better to 120p in front of today's pre- trend in crude oil markets The 

debut ln June when the shares on Tuesday, still extended into on balance at 595p following tbe liminary figures; tbe company leaders were marked down 

attained a 55p premium on the double figures. Gussies A. 14 announcement that the offer-for- recently received a bid approach sharply at the outset but picked 

offer-for-sale price of 180p in cheaper at 845p, were nervously sale had been oversubscribed, from Metal Industries. TI came up in mid-morning before 

hectic first-time dealings. Pearl sold ahead of today's half-timer. British Telecom held the over- on offer at 876p, down 11. while retreating afresh in the after- 

declined 1 to £12j, while falls of while similar falls were evident night level of 194p awaiting profit- taking clipped 7 from Wire noon. BP fell awav. to -around 

around 15 were seen in Equity for Woolworth, 512p, and W. B. today’s interim figures. Among and Plastic at 313p. Spear and 530p prior to ending "the session 

and Law, 240p, Legal and Smith A, 27Sp. Dixons declined secondary Electricals. First Jackson eased 6 to 2+5p; it was a net 5 off at 535p while Shell 


declined 1 U> £123. while falls of while similar falls were evident 
around 15 were seen In Equity for Woolworth, 512p. and W. H. 


FT-ACTU ARIES SHARE INDICES 

Tbese Indices an the joint compilation of the Financial Times, 

. the Institute of Actuaries and the Faculty of Actuaries 


announced yesterday that James 
Neill purchased 40,000 Spear and 
Jackson shares at 255.5p. 


noon. BP fell away., to -around 
530p prior to ending the session 
a net 5 off at 535p while Shell 
dipped to a 1985 low of K»0p 
before settling only a couple of 
pence down at 628p. Britoil gave 


Foods suffered a defensive up 2 to 210p, after 206p, and 


EQUITY GROUPS 
& SUB-SECTIONS 

Figwes ta pwnd i MM show number of 
stocks per section 


Wed Dec U 1985 


tale* Btfi 
No. Bunae 


CAPITAL BOOHS (20 7) 563.77 -06 

Building Materials <231 — 617.07 -02 
Contracting, Construction (27) — — 91429 -0.9 


EsL Gnus 
Esangi Dfe. 
Yte*% YMd% 
(Max! (ACTa 
30%) 


Toes 

Non 

Frt 

Year 

Ok 

Dec 


. « . 

10 

9 

6 

tawwJ 

Wa 

Index 

Index 

Index 

No. 

No. 

No. 

No. 


mark-down at the outset on 
worries about consumer spend- 
ing prospects. United Biscuits, 
a firm counter on Tuesday on 


LASMO eased 3 to 23 Op. after 
221 p. IC Gas were a steady mar- 
ket around 315p during the 
morning. helped by the 


hopes that another bidder may increased interim profits and 
emerge for the company follow- dividend, but subsequently fell 
ing Hanson Trust’s move to London interest was deterred by 
thwart Its merger with Imperial the decline in sterling. 

Group, hardened 3 to 253p, after away to close 7 lower at 305p. 
248p; UB warrants closed a Secondary oils remained under 


NEW LOWS (81) 

BRITISH FUNDS (Et 
E cellar. 14 PC 1966 Tr«as. 2<>oc 2009 
Eacltqr. 1 3i.0C '07 Treu. 2>>pc 2013 
Exchar. 1 0'.oC Cnv. Trtu. 2'tPC 2020 
1989 /UO Midi 

INT. BK. A DMA S GOVT. STL CL 1SS. <2j 
Finland 14I-PC Ln. Sweden 13 ■.'PC 1986 
1986 

LOANS (2) 

Nat Wide Bide. Sec Nat-wide Bid*. Sec 
iriaus 1 Si 9.96 1 lJ.ee 20/10/86 

US Steel - M£K,CA ~ 5 «« 
CANADIANS II) 

Breakwater Res. 

Gerrard 6 NaO. Unlw Discount 

BUILDINGS (1) 

Tysons OContraoon) 

CHEMICALS (2) 

Morlev OL HJ Scot. Agrld. IndS. 

STORES |1) 

CasOe CC, 6.1 

ELECTRICALS 16) 

Atlantic Coropoterm OCeomcs 
Auromated Security Prestwick 
MKrovltec Teiemctrui 

Multitone Elects. United Leasing 

ENGINEERING a> 

Bra 1 1 hw* ire Flr« indmar 

Cooper (F.) 

FOODS (2) 

Canvermoor Sims catering 

INDUSTRIALS IS) 

Caparo Inds. 6 pc Kalama too 
Cnr. PI. Morris (W.) Fine Arts 

Chamberlain PMdps Rotwier 
Combined TechnoL Do. A 
Henara Soong 

ifft****’ 

Adam Lelsi/re 

_ NEWSPAPERS til 
Home Counties 

PAPER (SI 

ATA Selection Mccomuodaie 

Chaoman Inds. Mooroate Group 
LCA 

SHOES (1) 

Gamar Booth 

TEXTILES 11} 

Corah 

TRUSTS (4) 

First Charhntn Ass. Viking Resources 
Pla nation Tst. Wis. Aurtrorlty Iny. 

OILS 121) 

PLANTATIONS (J) 

Hlshunds Lowlands Rowe Evans I nr. 

Kuala Kepono 

MINES m 

Ausl. Hydrocarbons Greenwich Resources 
Black HID Minerals 


<98.43 '£26 " 21/2 I 25Sb! 235e Peachey Prop- 1W* 1st Mort Dob. 2919 2Ssg — h, 
•MS1KS4D 26i2 I 405* SBTB.RosBhBIMlI CrByeOAt ll%1st MtDb S014 Jl '*!( 
*lrr.e5j£20 130/4 gg.ii'SwgdcnTKiwgJOiw.oO 95*1) *■". 80X4... . M ig, 

11 1 Nil I 22 /I |5BDDm 28ppmTo*or Kemsley 8ie%i cnv.Cum.Pryi0p3Opni --2 

95 643 FP 9fll 95^! sSitWhitbrwuUnv.TtlS^StbD. InLDb/lO Ml. .. 
lOS.eiai fIp. «I0/1 ! 100« 99»«!Yeoman inv. T*t- llh% D®b. 2015 ; M>* i 


RIGHTS OFFERS 


I Latest 
l Re nunc. 

! date - 


£S +or 


9i* F.P. i 10/1 


27pm ANZ *A1 1 29pm 4 2 

91* Barker 6 Dobson lp lHa.-Li* 


F.P. i 23/12 } 


240 . F.P. 
287 I Nil 


84pm 65pmBestwood 15p 75pm 

40pm 1 23pm Bodyoota Int'i — • 36 pm, —2 

54 ; 40 Comm. Bk. Wales. — 49 ■ 

SDpmf 40pm'Cauntryside Prop* ; 42pm —2 

37pm! 27pm Crown House 33om 

1X6 : 107 i*Dencor&. ! 11B +2 

5pm ' Zpin KartwaK*. 3pm. * I 

3pm! 2pm.Lei*ure Inv. 3pm 

BOpm 50pm Lucas Inds. £1 50pm — I 

5pm' 2 leDm^Metal Sciences 2iO—. • 9pm . .. 

64 ! 52 ,4-PavMn Inti. 52 — 1 

36 ' 33 it Read I cut 5p 32 1- 

190pm! lOSpin Regal Inn Props. 1 05 pm -S 

289 j 266 Samuel son Grp, 20p 270 

36pm’ 24pm Wedgwood 30pm 4 2 


Renunciation date usually last day for desling Iree of stamp duty. 0 Figures 
based on prospectus estimates, g Assumed dividend and yield. H Dividend 
and Yield based on prospectus or other official estimates for 1986. u Forecast 
otherwise Indicated. 1 1ssued by tender. |‘ Offered holders ol ordinary 
shares as a " rights." •• Issued by way of capitalisation, i Placing price. 
SS Reintroduced. 91 Issued in connection with reorganisation merger or takeover. 
■Allotment price, it Dealt in under Rule 535 (3). V Dealt in under Rule 535 (4) 
(a), t Units comprising live ordinary end one warrant. * Units comprising 12 
preference shares and one warrant. 

RISES AND FALLS YESTERDAY 


British Funds 

Corpns. Dorn, and 
Foreign Bonde ... 


Financial and Props. 
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96 

122 

348 

Totals 

.... 457 

928 1,409 


4 Electricals (13) - 

5 Electronics (39) 

6 Mechanical Engineering (61) 

8 Metal sand Metal Forming (7) 

9 Motors Q7). 

10 Other Industrial Materials (20) 

ZL CONSUMES SROUP (177) 

22 Brewers and Distillers (23) 

25 Food Manufacturing (22) 

26 Food Retailing 0.4) 

27 Health and Household Products (9) 

29 Leisure (24) 

32 Newspapers, Publishing O l) 

33 Packaging and Paper (13) 

34 Stores (42) 

35 Textiles (16) — 

36 Tobaccos (3) - — 

41 OTHER GROUPS (98) 

42 Chemicals (18) 

44 Office Equipment (4) 

45 Shipping and Transport OO)— 

46 Miscellaneous (641 - 

48 Telephone Networks (2) 

49 INDUS TRIAL GROUP (482) 

51 (Mb (18).— 

59 580 SHARE INDEX (580) — 

61 FINANCIAL CROUP (116) 

62 Banks (6) - 

65 Insurance (Life) (9) 

66 Insurance (Composite) (7) — » — 

67 limnance (Brokers) (8) 

68 Merchant Banks Ol)—- — ■ 

69 Property (51) — 

70 Other rmanclal(24) 

71 Investment Trusts (105) 

81 Mining Finance (3) 

91 Overseas Traders Q4)_^- 


FT-SE 100 SHARE INDEX . 


150565 -13 

— 142444 +0.9 

— 318.46 -L2 
23248 -0-9 

— 19634 -0.1 

— 989.28 — L6 

— 752.99 — L2 

— 75233 -L6 
555.95 -L0 

— 172534 -3-7 
I— 3209.76 -LA 

— 75834 —0.7 

— 381L71 -LA 

— 366.42 -L8 
— . 753.74 -L5 
— . 376.92 -LI 


— 3536 


71130 -04 
73017 —03 
21740 —0.7 
1317-66 —3-6 
873.91 —03 
89334 -KL1 


70*17 — *9 
UB4M -AS 
73346 — *9 
50*83 -L2 
50*46 -2D 
773410 -23 
38*73 — *3 
115*24 — *3 
282JW — *5 
667^4 — *7 
299.97 -*6 

921 

1*24 

732 

547 

1*20 

346 

*07 

*35 

441 

5.91 

440 

547 

3J3 

366 

*70 

5.70 

13.71 

747 

1237 

744 

3*23 

2275 

12U 

632.94 +02 

ra— 

344 



24287 -A7 

13.77 

640 

845 

58550 -04 

1337 

746 

*99 

667.71 — *9 



*42 

— 

Index Day's 

Day's 

Day's 

Dec 

No. Change 

High 

Low 

10 

13774 U-121 

138*8 

137*6 

13894 


1533 56737 566-71 57233 544J8 
1736 62230 62634 63049 500.92 
2840 92234 929.91 929.72 73634 
5234 152533 154440 1568JL4 161749 
3231 141230 141439 143757 195231 
937 322-21 32239 32637 267.92 
7.98 23438 23459 23038 15971 
5.91 19836 19633 19937 13631 
2434 180520 99143 988.78 77742 
1831 76249 76630 76732 59L99 
1744 76435 76839 77939 54542 
1732 56L74 55737 56233 46242 
2836 175867 176236 1768-92 142248 
2338 122669 121336 121332 98*72 
2367 76436 762.93 76845 66077 
58.90 1836.76 U54J5 186960 143431 
1049 36*99 37147 37*73 27*64 
1539 76*90 79*49 79139 52142 
1143 38*94 38*98 38736 28231 
3*77 87568 84*76 825.78 82833 
1636 71447 71*64 71*95 57531 
2669 73*03 7ZL58 71530 67239 
630 21*04 22*82 22363 14339 
4*16 133861 133341 133*94 92231 
1969 88134 83232 88231 75*79 
1438 89234 89633 90*78 66744. 
1735 70633 70765 71*94 58536, 
6*72 109331 110*43 112*10 180641. 
2*74 73934 74L94 74662 62746. 
1*96 51137 51148 51536 41*84 
2142 51*78 51*36 51836 41232 
2340 79147 79265 80741 S5865 
1339 99*02 99134 99*08 90639 
9*86 115*58 112838 114031 94*60 
633 28*21 28342 28234 21*74 
1740 67L96 67*69 67847 63669 
1L99 3PL75 29963 299.79 2S636 
1536 63L7D 63*21 63L72 55634 
1048 24*69 244.70 249.94 27735 
29-15 507.91 58739 587 A3 60949 
1930 ( 67349 67*75 67939 57*39 


YESTERDAY'S 
ACTIVE STOCKS 

Aboue average activity was noted In 
the following stocks yesterday. 

Closing Day’s 
Stock prlco change 

Asoinall 155 -13 

Baas 640 -17 

British Aerospace ... 441 —12 

BP - 535 - 5 

Burnish Oil 372 - 7 

Hill Samuel 330 - 5 

Imperial Group 364 — 

LASMO - 330 — 3 

Pearson 430 — 8 

Rothmans Inti B 133 — 1 

Shell Transport 628 — 2 

Tale and Lyle 546 - 22 


TUESDAY'S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 

No. ol Tubs. Day's 
Stock changes close change 

Boots 21 250 -13 

ICI 20 734 +17 

Uid Biscuits ... 20 250 +13 

Grrash Benzol IB 49 +9 

Merivale Moore 18 126 — 

Glaxo 17 C15\ + 

Sound Dilf ... 17 24 - 6 

BAT Inds IB 300 +17 

Ashley (Laura) 15 183 — 9 

Pearson 14 428 +1B 

Woolworth ... 14 538 —19 

Burton 13 531 -19 


LONDON TRADED OPTIONS 


[ Jan, j Apr. | July | Jan. { Apr, j July | Option i Feb. | May ( Aug. | Fab. | May | Aug. 


Cone. Goldi +20 


Courtsulda 

1*182) 


Com. Union; 200 


GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


EUROPEAN OPTIONS EXCHANGE 

| Feb. | May \ Aug. 

Series | Vol. | Lost j Vol. j Lest ; Vol. Last j Stoc) 

8380; 83 1 5.50 I 14 I 18 I 8 181.60 \S 316 

8340 26 I 2.40 Bi 116 7 — — I 

8360 60 0.80 \ - — 50 5 „ 

£.300 1 B 10 6 — — 


J12.BO I w 


SILVER C 
it/PR C 
3/PR P 
C/FR P 
£'FR P 
8/ FL C 
S/FL C 
61 FL C 
S/FL C 
S/FL C 
S/FL p 
S/FL p 


15 3 A 

22 0.10 A 
26 I 0.40 

io I 0.50 b! 


66 2 

213 12 

50 14.50 


5578 

Fr406.ET 


Distillers 

(*490/ 


Grand MeL 
t‘3B5i 


Land See. 

(IMi 


37 


Sis 

83 

30 

8 

15 

21 

18 

9 

13 

37 

95 

167 

4 

33 

47 

25 

18 

17 

60 


38 

44 


lie 

22 

30 

38 

4 

12 

18 

26 

13 

3 

7 


28 


13 I 22 I 
35 I 40 I 


Vaaj Reefs 

C862) 


Ex 10$ 1989 1 
(*386) 


Tr. 11-1* 1591 
C£103) 


TT. lift 08/071 108 


600 142 
650 95 

700 48 

760 18 

800 6 


165 1 

112 6 
66 12 
35 30 

— 72 


33 42 15 

16 1 22 42 1 

40 *6 21; 

30 38 6 

20 28 14 

11 18 26 

— — 44 

57 67 I 15 “J 

30 40 | 47 | 

17 — I 93 1 

16 — 2 is 

11 1412 7 

7l 2 8>2 12 

3—20 

- I - Oft 

= 1 = sa 

os? I o£| - 

Oh I oa - 

2>al Jr.1 Oft I 
Ire Zrtl lri 
JV,f isel 3ft 
Ota * 1 | 5„ l 


Dee. | Mar. {June I Dec.] Mar. j june 


6 — 
Id; 12 
141; 17 

22 — 


Marks & Sp.l 140 


8126 130 

81451 20 


2 4.30 

25 ! 6.60 

_1 1 1 1.50 


Shell Trans i 600 


TrargarHsel 330 
(*346) 360 


34 

_ 

21 

29 

7 

12 

40 

_ 

21 

26 

14 

15 

6 

9 


350 14 

36Q — 

375 4 

380 2 


- 5 — 

37 — 20 

— 20 

23 35 40 


1 2 

3 5 

Ills 15 
31 36 


FIXED INTEREST 


PRICE 

INDICES 

MS* Guru atari 

1 5 years 

2 5-15 yean 

3 Over 15 yean 

4 Irredeemables..- 

5 All stocks 


7 1 Preference. 


8 All stocks. 


VIM 

Dec 

U 

EWs 

change 

% 

Toes 

Dec 

10 

hi aft 
tod* 

id a* 
1985 
ted n 

11*25 

— *09 

11*35 


1*91 

13144 

-*11 

13L58 

— 

2272 

137J9 

-Oil 

13734 

— 

1142 

14*69 

-044 

149.75 

— 

1257 

12945 

-*10 

12958 

— 

1208 

11*50 

— *27 

11*79 

< — 

1205 

8271 


0.71 

— 

*62 

BRITISH BOYER 

AMENT 

10*90 

-A33 | 

10926 | 

— 

269 


AVERAGE SR8SS 
REDEMPTION YIELDS 

I Bittbbfincnnrat 


1 Low 

2 Capons 

3 

4 Hetai 

5 Coupons 

6 

7 High 

8 CettfOK 

9 

lOil n edeei Hbk s 
U Defat 
12 Loots 

_13 

ulprritnMell 


5 years.. 3*22 

15 years. 1*95 

25 tears.... ML* 

5 yean..... 1LZ1 

35 years. 1*71 

25 yean.,,_ 1*32 

5 years. 1L3L 

J5 years 1*85 

25 yean, 3A5D 

j — -- t W 

5yeais._ — 1L50 

15 yeas. 1L40 

Z5 years. 1129 

--- *1 1137 


15Bnftatlgnrale 

16 r 


5%. 


tFiatneh) HWaarfteBsreewtL base dates, values and raosfitiiertdiaflsesarepuMsbed in Satunbfylsaas. a list of amdltueiitsb 
aSkhdmX ^sberTfl? wk, Bradcen Haw, Cannon Street. London, EC4P 48Y, price ISf, bf post 2Sp, 


ABN G 
ABN P 
AEGN C 
AECN P 
AH C 
AH P 
AK20 C 
AKgO P 
AMRO C 
AMRO P 
GIST C 
CIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEOLC 
NEDLP 
NATNC 
NATN P 
PETR 0 
PHIL G 
PHIL P 
RD C 
RD P 
UNIL C 
UNIL P 


F1.B40. 157 
F1.B20. 79 

FI.110 JB8 
FI.105; 167 
FI.6S' 207 
FI.70, 5 

F1.130 345 
FI.140 70 

n.95 157 
n.SOi 313 
FI.260 61 

FLK20I — 
FI.21N 78 
F1.210 64 

FI.75! 94 

Ft. 701 107 
FI.55 1007 
FI.55, 243 
FI^OOI 67 

n^90i io 
Fi-eel toe 

Fl.BOf 162 
Fr6.5ooj 15 
FI.55 381 
FI.SOl 64 


RD C Fl .270 1652 I 3.80 365 I 8.! 

RD P Ff.170 2216 S [ 1333 ! 

UNIL C FI.380 209 10.50 I 25 j I 

UNIL P F1.360] 236 | 2.70 1 31 I 

TOTAL VOLUME IN CONTRACTS: 32,164 

A=AsK B=Bld C=Call 


Jan. 

9 

5 

2.40 

2.40 
9.50 B| 
1.10 

7.40 

5.80 

3.60 
0.60 

3 

7.60 

6 

2.60 
0.90 

2.40 
2.10 
7.60 
1.20 
0.60 | 

1.70 ; 
250 I 
2.30 i 
0.30 I 

3.80 

5 I: 

10.60 j 

2.70 I 


Apr. 

19 J17.60 ; 
14 12.50 
16 1 5.50 ■ 

24 I 4.70 i 

14 11.70 I 
32 | 2.40 i 

192 11.90 | 
58 7.60 

58 I 5.10 B 

15 | 2.20 

25 I 8 . 
52 ; 2.50 1 
15 13.40 ! 
50 11,30 

197 6 ! 

14. 1.90 , 
609 4.50 I 

178 I 41 
74 .13.50 I 

12 ! 4.80 ; 

2 i 2.70 I 


2.90 |S86!<54 

2 


July 

11 [22.50 IFI.535 
5 20 „ 

14 | 8.50 Fl. 167.90 

- - Fl. H. 40 

8 13 :fi.i35.80 

Z 6.70 in. ^fc.20 

11 11 IFI.237 

- — Fl. 2 11.70 

10 12 | 

1 6.50 JF 1.7 b. 20 

10 6 lFI.9*S 


Beecham 

:*336i 


De Beers 
(•54.60) 


67 1 

45 6 

- 24 

— 55 


9 . 16 
20 30 

38 


15 I 2SO - 
310 4.50 I 214 

74 1.30 1 12 

365 I 8.50 i 775 

1333 I 7 I 670 

21 !- 


30 I 5J0 lFl.80.8Q 

- I - Ft. 6430 
214 5,30 in.55.90 

12 1.90 ■ 

775 10 IFI.167.3D 


BAT Inda 
1*300) 


Barclays 

1*432) 


Brit. Aero 
(*44l) 


BritTelecgmi 160 


Imperial Gr. i 220 


34 I 8 I 6 | 9 

22 j 11 I 16 I 22 
11 I 25 1 33 1 36 


Feb. | May j Aug. | Feb. | May Aug. 


87 — 

62 — 
45 87 

23 35 


210 3 

ISO 7 
155 25 

125 — 

40 1 

— 1 
28 - 
— 11 


27 45 

37 65 

60 85 

95 115 


- 23 

31 I - 


ThomEMI 

C41fi) 


8.20 f „ 

- ■n.3B*Wl 


| 55 

1 I 

1 39 

4 1 

1 »7 

9 I 

1 16 

. 52 1 

Si 1 


0l 3 - - 

3t z 6 9 

13 14 17 

39 50 81 


1480 120 
1500 65 

1590 35 

1600 - 

180 26 
195 U 
200 — 
215 1 

220 - 
235 OL- 

260 61 
280 41 

300 22 

350 2 

360 55 

890 25 

420 4 

256 27 

260 _ 
280 6 
300 1 


Pec. Jan. jFab. Mar.jp c c. Jan. j Feb. Mar. 


1 1>2 6 
2 17 

15 30 


LONRHO 

(*191) 


54 99 

34 39 

16 20 

Oij 10 


l«e - 

24 6 

11 13 

21 22 


42 

55 


23 

37 

50 

10 

23 

37 

3 

lb 

25 

2 

9 

17 

1 

4 

11 


11 - — 

24 35 45 

38 47 57 

54 62 72 

76 82 90 


11 \ — 1100 lOO I 1071 — 


December 11 Total contracts 15,859 Calls 10, *M pota 5,445 
•Underlying security price 
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WORLD STOCK MARKETS 


AUSTRIA 


Dec. II 


Free - 
Bcrij 


Cacdit' iist'lt pod * 20 ' 

Coesfccr„ £65 

Intcrunlji).. J.510 
Jungnunziauer*. 41,900 
Laendt-rbank *... 2,040 
Perfmooser.. 760 
Steyr Daimler . 161 

vcilscner Map 9ia 


-S 


BELGIUM/LUXEMBOURG 


Dec. ii 




Banq. Gen. Lux 
Banq. int-A.Lux 
Betaert.. . . .. 

Clmcnt CSR. 

Cocke rill 

Delhaize. 

EBES . ... - 

Electrobel.. . . 
Fabrlque Nat. .. 
GBIfinoBM.. .. 

GBL >Brux> 

Cevaert^ 

Hoboken 

Intercom . 

Kred.etoank. 

Pan HlCgs- 

Pctrofina . ... 
Royal e Beige .. 
Sac. Gen. Banq 
Soc. Gen. Beige 
SoGna 


Solway 

Scan *rlck Inti... 

Tiactionei. 

UCB 

Wagons Uts. 


■ Price 
: Fr »- 

2.475 

9,500 

.. a.eoo 
e.sso 

.. 2,785 
?02 

■ • B.7B0 
. 3.e5a 
. 11.275 

2,000 
s.ccu 
2.475 
' 4.800 
.. £.610 
. 5.930 
11,200 
. 9,930 

. 6,490 
.. 17.650 
„ 4.500 
„ 2.525 
- 8,500 
. 6.120 
. 1.020 
. 4,760 
I 6.710 
3.990 


-1 


DENMARK 


Dec. It 


{ Andeisbanken ... 
i Baltics Stand . 

. Cop Handelbb'nk 
D. SukkerfaD— 

| Oanske Bank 

i De Danksc Luft. 

I East Asiatic.—' 
I Forenede Brygg. 
• Forenede Damp. 

GNT HM 

I.S.S.B. — . 

Jyske Bank 

Novo lnd» 

Pnvatbankcn ..... 
Prpvinsbanken . 
Smidtn 'F.L.t 8 
Sophus Berend... 
Superior. 


Price + o 
Knr — 


414 
595 
350xr 
485 . 
395 
1.480 
243 ' 
1,075 
237 
635 ! 
640 
760 
1,270 
342 
480 
330 
960 
350 ■ 


-2 
— 5 


+ 2 
—6 


+ 40 

+ 20 
-1 
—10 
— 11 

+T 


FRANCE 


Dec. 1 1 


, Price . + 

Fra. • or — 


Emprunt 4, t, 1913 1.443 
Emprunt 7% 1973 7.030 

Accor 

A>r Llqulde 

BIC. 

Bong rain 

Bouyauea „ . ... 

ESN Gervnls . 

CIT Alcatel 

Carrefour.. . . 

Club Meditefn 
De Bsncaire 

Cot .meg 

Oamart 

O.arlv 

Oume: S.A. . . 

Eoux >Cie Gam 
EK-Aquitane ... 

Ej&ulor . . . 

Gen. Occidentals 
imctal 

Lafarge Coppee. 


+ 13 


L'Orcal 

Lcgrand . . .. 
Malsons Phenlx 
Matra S.A. 

Michclin B 

Mid iCiei .... 

Meet He nnessy - 2.239 


296.B 

610 

493 

. 1.550 i 
BSO 
2,470 • 
1.45a ' 
2,85! 

475 
. B14 

. 315 ' 
. 1,950 
1.005 
84 3 
799 
190.4 
2,120 : 
719 
74,3 ' 

695 . 
.2.630 : 
2.460 
195.B 
1.618 
1.604 
3.940 


Moulinex 70 

Word Est 142.1 

Pernod Rica 756 ■ 

Perrier 497.5 

PctrolcsFra. ■ 271 

Peugeot S JL . ... 475 
Print empa iAu.i. 343 . 

Radiotcch _ 404 • 

Redoute- I. 0 oo 

Roussel Uclaf 1,595 , 

Scfmieg 374 

Skis Boaaujool,... 1,440.,- 
Telemec Elect . . 2,700 
Thomson iCSPi . 687 . 

Valeo 1 360 * 


+ 6 
-6 
i -20 

*-15 
. —20 
' t 35 
+ 31 

+ #" 
' -1 
— SO 
-20 
—7 
+ 6 
— 4.6 
-20 

-0.7 
+ 25 
+ 10 
+ 1 
+ 1.8 
* 18 
+ 9 
-60 
4 37 
~l 
♦ 5.6 
+ 8 
+ 1.5 
-IB 
+ 1.5 
-9 
-2 
+ 39 
-64 
-5 
+ 11 ' 
-40 
+ 3 ' 

+ 1 


GERMANY 



Dec. 11 

Price 

+ or 


Dm. 


AEG 

£36.2 

+ 0.7 

Allianz Vers. .. . 

1,782 

+ a 

.. BASF - 

268.S 

+ 2.9 

"*a Bayer . . 

25b.e 

+ 2.8 

Bayer. Hypo. „.. 

1 U73 

+ 1B 

Bayer- Vercin .. . 

493 

+ 22 

" BHF Bank 

485 

+ 10 

Brown Boveri.. . 

, £95 

-4 

Commerzbank - 

■ 278 

+ 3 

Cont'l. Gummi... 

■ 164 

—1 

r Daimler-Benz.... 

1,139 

+33 





208 

-2 

HnmrTrrrm* 

737.5 

+ 21.0 


546.3 

+ 4.8 

' f GHH 

221.8 

+ 3.3 

(Henkel 

397 

+ 2 

■ Hochtief 

784 

+ 13 


257 

+ 1 


166.5 

+ 2.3 


47S 

+ 3 

Horten. - ..... 

2J7 

— 3 

' Hussel 

430 

+ 10 

Kan tad t - 

330 

+ 8 

Kaufhof. - 

339 

+ 9 

I KHD 

510 

+ 2 

35 Kloeckner 

95.5 

+ 0.6 

- Linde 

573 


0 Lufthansa .. . 

226 

+ 10 

MAH .. 

202.5 

+ 2 .S 


263 

+ 1.4 


1,018 

+ 8 


i 15 

+ 20 




Nudort 

537 

-0 





241 


_ Rhein West Elect 

1B7 

-1.3 

Rosenthal 

312 

+ 2 

Schcring 

622 



Siemens.— — ... 

656.5 

+ 2.7 

Thyssen 

178.5 

+ 5.0 

Varta — 

2B3 

-4.5 

Veba . — 

285 

+ 5 


142 

+ 4 


408 

+ 3 

" ITALY 



- 

Price 

+ or 

Dec. 31 

Lira 


Banco Com'le .— 

23.000 

—800 

- Bastogi IRB3 — 

D19.5 

+ 24.6 

Centralc 

5.495 






3.150- +41 1 

Fiat 

6.465 

+ 1451 

Generali Ass!cur.> 

73.370 —230| 

ILaicementi 

51,400' +40 I 

• La Rinascente— 

975 

-19 1 

Montedison — ' 

E c SSO +66 1 

Pirelli Co — 

6^)0 -40 I 

Pirelli Spa. 

5,269 

+ 49 1 


7.085 

+ 2 I 


5.020 

+ 45 1 

Tore Agsic - 

£3,340 + 240| 

NETHERLANDS 



Dec. 11 • 

Price ' 

+ OC 

— 

Ft. , 



AEGOM 

Ahold - ■ 

AKZO 

ABN 

AMEV - | 

AMRO • 

Bred era Cert 

Boa Kalla Westm. 
Buelirmamt -Tec. 
Caltand Hips.—... 
Oordtsche Pet'm, 
Elsevier -H DU. — ■ 
Fokker . 


Gist Brocades 

Hal neken — ; 

Hoogovena .. — » 

int Muallar ■ 

KLM . 1 

KNP , 

Nat Ned Cert 1 

Ned Mid Bank — , 

Ned I la yd 

Oca Grintan 1 

Ommeren .Van )- 1 

Pakhoed — 

Philips..-. 



Rodamco 

Rollnco 

Rorento- 

Royal Dutch. 

Unilever— .■+ 

WMF Stork. ... 

VNU — 275 — 2 

Wewanen- ' 221.5 — — .. 

West Utr Bank...' 87 .+0.5 


107.9 -0.1 

74.4 — 0l2 

135.8 +0.3 

635 +6 

78.5 -1.8 

96.2 +0.6 

195.6 -0.6 

16.2 + 0.2 

222.5 +3 
27.9 +0.3 

156.5 —3 
163 I +1.5 

72 i -0.7 
247 | -1 

211.7 — 0.5 

75.2 +0.5 

64.5 -0.5 
55 : +2.1 

119 i +2.3 
68 : —0.7 

80.8 +0.4 
216 —2 

202.5 -5.2 

377.5 +0.5 

30.8 +0.7 

80.5 -0.5 

56.9 + 0.1 
80.7 +0.7 

135.3 - 

72.3 +0.5 

47 -0.1 

167.3 -2.7 

3B4.S +2 
-252 + 0 . 2 - 


MOTES— Prices w> Nils page am as quoted on the 
individual exchanges and are lost traded prices. 9 Dealings 
suspended, xd Ex dividend- xc Ex scrip issue, xr Ex rights, 
u Ex all. * Pnco in Schillings. 


NORWAY 


Dec. 11 


Price + or 
■Kroner — 


Bergena Bank — 

Borregaard ] 

Christiania Bank: 
DenNorska Cred 
Eikem^ — ' 

Kosmos 

K vae rne r — .... 

Norsk Data 

Norsk Hydro 

St are brand 


172 +0.5 

451 - 2 

178.6 -1.5 
180 
102 -2 
179 +4 

183 -0.6 

417.5 -10.0 
140 -6 

284 -l 


Dec. 11 


Herald W'yTimea, 
ICI Aust 


Kia ora Gold 


mim 


SPAIN 


0 ee .11 


. Price : 4 - or 
!Pta*. 


Beo Bilbao ■ 414 

Bco Central* ...... 326 

Bco Exlerlar 201 

Bco Hlspano 154 

Bco Popular 4 ! 3 

Bco Santander... 407 

Bco Vizcaya 566 

Drag ados- - 133.5 

Hldrota - BO 

Iberduero 102 

Petroleos— 141.2 

Telefonica 134.6 


-2 

-1 

+3 

+ 0.5“ 
— O.B 
-0.5 


SWEDEN 


Deo. 11 


AGA- 

Alfa-LavaJ B - — 

ASEA iFreei 

Astra iFreei 

Atlas Copco - 

Canto iFrce) ' 276 

Celluloaa 163 

Electrolux B. ; 180 

Ericsson B. 212 

Esaette 450 

Mo och Domsjo_ 183 
Pharmacia 184 

Saab Scania Free 492 

Sandvlk. 620 

Skandia — 352 

Skan Enskllda 74 

SHF- — 275 

Sonne sen 145 

Slora Kopparbrg 168 

Sven Handleabn . 225 
Swedish Match . 248 
Volvo B iFreei....' 294 


■ Price +oc 
Kronor — 


164 

261 

316 

470 

174 


I News . 


North Bkn Hill-.. 
Oa kb ridge.. 
Fmoiuiaiwi 


[Queensland Goal 
ReeklttftGelmeji b.os 

Repeo.— — 1.49 

Santos 5.2 

Smith < Howard i_ 4.3 
Thoc. Natwide — ' 2.32 

Tooth, — ' 5.3 

Vamgas. — 3.0 

Western Minina 4 3 - J 
Westpae Bank.... 4.52 
Wood o- do Patrol l .S3 
Wooiworths — .... 3.32 
Wo r maid Inti 3.5 


antlaued) 

Price + or 
Aust.» • — 

JAPAN (contitemd) 
Price 

Dec. 11 Van 

+ or 

-— — — 


MHf 

S64 

+ 14 

2.07 

-o.fl 

Mitsui Bank. 

995 


3.J2 

-0.9; 

Mitsui 

405 

+ 17 

1.9 

- 0.1 

Mitsui Estate - 

1040 


5.5 



Mitsui Toatsu ... 

£08 

-X 

2.1 

+ 0 . 0 . 


618 

-7 

a. SB 

NGK Insulators. 

939 

+ 39 

ais 


Nikko See 

730 

+ 20 

5 2b 

— 0. CM 

Nippon Denso 

1.419 

+ 40 

6.94 


Nippon Elect . — 

1,340 

+ 20 

2.5 
3.15 

3.5 



Nippon Express. 

570 

+ 17 

+ 0.05 

Nippon Kogaku... 

1,080 

+ 30 

4.62 

Nippon Kotan. .. 

131 



8.64 

+ 0.0 

Nippon OH. ... 

797 

+9 

2.25 

-OA 

Nippon Seiko 

542 


0.65 


Nippon Shim pan 

710 

-2 

2.17 

+ 0.0 

Nippon Steel 

155 

* 1 

1.23 

- 0.01 


337 

-3 

1.8 

—0.01 

Nippon Yusen — 

345 

48 


+ O.OS 

Nissan Motor 

672 



2.75 

— 0.4S 

Nlsahfn Flour ..... 

BOO 

-3 


.15 
+ 0.01 
- 0.2 
— 0.2 
-O.OS 


- 0.02 

+ 0.02 


; +5 
• Za 

+ 3 
-4 
+ 8 
i +5 
' +7 


+ 3 

• ** 3 

! + 1 ST' 

' +0.5 

■ +8 

+ 8 
+4 
+6 
+ 8 
+6 


HONG KONG 


Dec. 11 


Price 

H.K.S 


+ or 


Bank East Asia 
Cheung Kong—. 
China Light 


83.7 ■ 


SWITZERLAND 

Dee. 11 


Price i +or 
Frs. , 


Henderson Land 
UK China Gam-...' 

Hk Electric 

HK Kowloon Wh. 

HK Land. 

HK Shanghai BK. 

HK Telephone 

Hutchison Wpa- 26.1 

Intni. City- 

Jarqine Math-... 

New World Oev- 
Ortent O'seae-... 

SHK Props. 

Shell Eleet — 

Swire Pae A— ... 

TV— B — . 

world Int Hides. 


20.9 



15.0 

+ 0.2 

066 


46 

-0.16 

2.17 

-O.OJ 

14.2 

+ 0.3 

8.35 


7.6 " 

+ 0.05 

6.70 

-o.os 

7.55 

-0.05 

9.70: 

—0.05 

26.1 ■ 

+ 0.1 

0.99 


15.7 


6.8 


1.99 

. 

12.7 : 



0.91 



29.8 

+ 0.1 

6.55 

-o.os 

2.65 

+ 0.05 


i InU. - 4,600 

lulsee 670; 

k Leu 4,240 

wn Boveri ... 1.860 

i Geigy 5,670. 

do. (Part Certs) 3,000 

‘ lit Suisse '5,516: 

itrowatt - 3,520, 

her (Geo.) 1,150 


+ 25 I JAPAN 


+40 
-5 
+ 30 
+ 30 


Dec. 11 


+ 10 
+40 


Ajinomoto — 1,150 

All Nippon Air— 696 

Alps Electric 1,880 

+ 250|Aeahi Chem— . 805 

Asa hi Glass. 892 

Bank Tokyo., ‘ 730 

Bridgestone, — • 516 

Brouter Inda ! 586 

Canon 1,150 

Casio Comp — 1,840 

Chugal Pharm... ' 963 


3,626 

.... 2.255! +20 

8,050; +90 

..J 1^345 -5 

. 380. +8 

Sandoz IBri- 10,450' +325 Dallel.— — , 709 

SandoziPt Cts> .. 1,715. +10 Oal lchl Kan. Bk. 1,600 

Schindler iPtCtsi 910; +10 Dal Nippon ink .. 334 

c»ta 1.B50 Dal Nippon Ptg -1,330 

Surveillance A.-, 5,950 +10 Daiwa House-— ' BBO 

Swissair I 1.820 +160 Daiwa Sec 806 

Swiss Bank -> 538 +7 Elsai —.1,520 

Swiss Relnace-..' 12,800 +100 Fanuc— 7,580 

Swiss VoHtsbk.. , 2,405, +5 Fuji Bank— 1,500 

Union Bank. 14.995 +15 Fuji Film — — ... 8,1 10 

5.000 “ ' 

5,725 —16 


Price + or 
Yen • — 


+ 10 
-2 
+ 20 
+ 15 
+ 18 
+ 3 


Winterthur- 

Zurich Ins. 


AUSTRALIA 


Dec. 11 


Price . +or 
Aust S. — 


Fujisawa— ...—i 847 

Fujitsu 1.120 

Pjrukawa EJscl‘ 342 

Green Cross. 8,120 

Helwa Real Eat- 796 

Hitachi I 770 

Hitachi Credit.-. 1,060 

Honda. —1,210 

indl. Bk. Japan— 1,060 
IshikawaJlmaHr- 165 

Isuzu Motors ■ 354 

397 


ANZ Group—— 4.38xa 

Ampol Pet. 2.22 , -O.Bl Koh tCi~... 

Ashton . ; 1.08 —OM I jto. Yolcado 

AusL Cone. Ind ..J 2.77 + 0.06 1 JAL...^^ 

Aust. Guarantee. 2.5 
Aust. Nat. Ins—.. 2.7 

APM 8.86 

Bell Group 11.7 

Bell Rex 1 6.3 

KffJHVS 

SSSSSfe ill yaBlag fa-^- St ... 


! --i- Juseo — 

1 “ 2'S? K 4 iima 

-Wi Kao Soap. 

-0.1 Kawasaki Steel— i 
-C.« Kirin 


+ 1 

+ 10 
—7 

+ 20' 
+ 1 
+ 40 
+ 20 
+ 40 

+ 170 
+ 30 
+ 40 
+ 1 
+ 40 
-3 
—30 
+ 7 
+ 30 
, +10 
1 +40 
; -lO 
• +6 
-6 
I *"* 

.. 3,000 : -20 
— 7,760 -140 

— : 970 , 4 IB 

485 + 16 

970 . +9 

135 

730 ). +8 
180 +1 
489 


=L CANADA 


a Sleek Hgb Uw dote Chng 

TORONTO 

Closing prices December 11 


070 AMCA Int 
12160 Aberlord 
477 A BlUf) l Pr 
38600 Agnico E 
SHIS Albrta En 
4540 Albrta N 
249931 Alcan 
100 Algo Cent 
2513 A looms St 
59950 Asamers 
29755 AKO I I 
200 Atto II 


Olympus lj020 ' +20 

Onoda Cement... 516 +2 

Orient Finance... 919 — 1 

Orient Leasing— 8.690 +110 

Pioneer ..... 1,820 +60 

Ricoh 1,120 ■ +30 

Sankyo -1.070 ' -10 

San wa Bank 1,330 ' +20 

Sanyo Elect — 408 + 6 

Sapporo 560 +10 

Sekisui Prefab ...' E43 +4 

Seven-Eleven 9.370 ■ — 10O 

Sharp — 951 +27 

Shimizu Constn 874 +10 

Shlonogi 778 —10 

Shlseido — '1,370 

Showa Denko — 220 

Sony -4,100 

S’ to mo Bank 1,690 . — 

STomoChem- ' 258 • +4 

S'tomo Corp.... J 719 

S’tomo Elect 913 

S'tomo Metal ' 188 

Ta<8e Corp. 335 

Taisho Marine. .. 655 
Taiyo Kobe Bank 715 

Takeda 920 

TDK- -.4.600 

Teijin - 489 

Tea. Menryo— J 1,160 
Total Bank .— 1 990 

Tofclo Marine... 894 , 

Tokyo Elect Pwr 8,610 , 

Tokyo Gas. ■ 306 

TokyuCorp — ' 548 

TOPDCUI Print— 1^110 

Toray — — ' HIS 

Toshiba Elect — 382 
Toyo Seikan— . 1,610 
Toyota Motor— 1.160 , +10 

UBE Ind a ; 204 . 

Victor — 1,670 + 90 

Yamaha. 694 —1 

YamaichlSec— 744 + 20 

Y'manouchiPhm 2,910 —50 

Yamazakl — ■ 941 . +11 

Yasuda Fire— ... 559 +88 


200 

3290 

5188 

3600 


Si6'a 

Wi 

5173* 

820*2 

5173b 

S3 

S2tPj 
SI93* 
SI 2*i 

5n<« 

811 


'*• B 

6 8*i 

173* 173, 
W% 203j 
1S>« 15J* 
15% 15* 
3»l 39| 

30* r tt* 
i»j Pa, 
xtt» 113* 


BC Sugar A S24^ 


+ 7 
+ 180 


18 
+ 4 
—1 
+ 14 
+ 35 

+ 4~ 
+ 280 
+ B 
+ 20 

+ 19“ 
+ 140 
+ 13 
+ 27 
+ 34 
+ 10 
+ 8 
-«0 


SINGAPORE 

Dec. 11 


Price 

S 


+ or 


Boustead Hkfgs- 1.18 

Cold Storage ' 2-B3 

OBS ' 5,36 


Gentlng — .—...• 4,6 
Hew Par. Broe.— 1.77 
Hong Leortg Fin- 2.38 
Inchcape Bhd....- 1.69 
Keppei Shipyard 0.9B 
Malay Banking 4^2 
Malay Utd. Ind..: 1.85 
Multi Purpoee....: 0.68 

Public Bank, 1.17 

S«me Darby ........ 1 32 

Singapore Press. 5.B 

Straits Tr da 2.31 

Tat Lee Bk 2.30 

UOB. 3.1B 


-0.84 
+ 0.01 
-0.1 

-oii 

+ 0J» 
-0411 
+ 082 
—OM 
— 0.22 
+ 0.01 
-0.1 
- 0.01 

— ‘olikz 
— 0.1 

— 0.04 
-0.01 


BGH A 
BP Canada 
Santster C 
111410 Bk BCd 
150120 Bk Mend 
273274 8k NScol 
171101 Bamck 
16010 Baton A f 
16100 Baian B 
348273 Bell Can 
10519 Bluesky 
26244 Bonanza R 
108252 Bow Valy 
7460 Bratoma 
5450 Bramolea 
21662 Braecon A 
17400 Brkwoier 
100 Brenda M 
132830 BC ForP 
54156 BC Res 
18641 BC FTtone 
1000 BnmsivS 
32060 CAE 
12350 CCL B 1 
74200 CIL 
11000 Cod Frv 
53475 Cam be KJg 
19750 Camp RLb 
7919 Camp Res 
8475 Camp Soup S24<* 
2735 Campeau I SZ7 
18299 CCem e* p Sltia 
10771 CDC I $9** 
200 Can Malt 520% 
5148 C Not West 5243 b 
34779 CanP EM 129% 

4859 G Packrs 

1 CPerm B 
1000 CS Pae f 
341 can Trust 
4700 CC Man Y 
275 Cdn GE 
644 CG bivesl 
292529 Cl Bk Com 
10700 C Marconi 
202897 c Ocdenui 
116289 CP Lid 
713865 CTire A 1 
16974 CUUI A ( 

4525 CUUI B 
16015 Confer 
23500 Can ran A 
200 Cora 


531 

SEO, 

553* 

W* 1 ! 

515 

163 

520 
821 
S42 
340 
380 
Stas, 
340 
SITlj 
536 
56 
S*B 
HIS 
220 
S27*a 
5123* 
5163* 
Siy, 
$30% 
5141, 

521 
S3' 
315 


!&, 

380 

542 

S36 

571 

546 

S43's 

5211, 

52<fa 

5175, 

sms 

519*; 

519*; 

593. 

Sir* 

S1B3b 


241; 24'j 
6*} 8 s * 


30 

9*3 

ss 


30 

IS 


34l a 34'; 
141, 14?, 


151 

20 

20 


151 
20 
21 
41% 
325 330 

355 395 
141, 1*1, 

320 340 

171, T7*y 
3SU 35?, 

V» « 

5| IP* 
11* 11% 
215 215 
26?, 26?, 
12% 125* 
16% 16% 
153, 155* 

30 30 

141; 141, 
191, 20% 
Xfh, 30% 
310 310 

24 24i* 

26?a 26% 
«*» 

9 % g>« 
20», 20% 
24 24 

29% 29% 
37% 371* 
23?, 23?| 
380 380 

41% 41% 

26 26 
70 70 

45% 46 
43% 43% 
21 21 
2C?a 22?, 
17% 1 7% 
10 % 11 % 
19% 19% 
I9i, 19% 
9% 9% 

17% 17% 

HP, 18% 


-% 


-% 

-% 

-% 
-% 
-'a 
-% 
-% 
♦ % 
- 1 k 
-% 
-*a 
♦% 

-14 


-% 

-20 

-5 

-% 

+ % 
♦'a 


-% 
-% 
-% 
-% 
-% 
+ i« 
+ 1 
-?» 
-IS 
+ % 
-% 


+ % 
-% 
-% 


-% 

\ 

- ij 
+ ** 
+ % 
+ % 



Sni 

H*. 

LM 

Dose 

Ckng 

Stiff 

Sudi 

High 

Low 

Close (tag 

Stiff 

Slock 

Higk 

Law 

Ctea 

[tag 

79515 

Coil OK 

Slff; 

12% 

12*? 


4750 

inland Gas 

sii?* 

J'% 

i !*■ +, t 

4460 

Oue Slum 

3?5 

310 

310 


100977 Carina A 

31 

30 

30 


60800 

InnoOOC 

515 

1«* 

15 + 1 * 

200 

Ouc tel 

So* 

43' % 

44 


5«4 

CeUnese 

SIB% 

9?» 

10% 


2S413 


SI7 

ie% 

16'-. -% 

1 226916 Ranger 

470 




18650 

ContFd A 

iff* 

y. 

B e 

"'b 

I 461400 Inti Thom 

STi 

9 

9*8 -% 

7000 

Rayroch 1 

57 




UMO 

CenM T? 

514% 

14 

(4 



inipr Pipe 

£43*; 

42% 

42% -1% 

5667 

Redpatn 

SI4S. 

14% 

14% 


2024 

Chi e* tan 

S13% 

Iff* 

13% 


6515 

ip«o 

S l3'i 

13% 

13% "% 

2600 

Rcg«nl R 

37S 

3T0 

375 

+ 5 

200 

CHUM B f 

542 

42 



2422 

Ivaco A f 

£201 : 

w* 

20', - % 

21500 

Heilman A 1 S3? 

2ff, 

2S-- 


63025 

Commco 

511% 

11 

i*% 


200 

Ivaco B 

S20% 

201, 

20% -% 

5269 

Rio Algom 

S33 




58*50 


S11% 

ID 1 , 

*'J% 


20460 

Jan nod. 

3191. 

IB-', 

19% + % 


Rogers A 

612% 

1», 

12 


17900 

Comput ui 

290 

28 1 


+ 5 

330 

Kerr Add 

515% 

«% 

15% -% 


S15% 

15 

15% 


+wnn 

Comjerm 

195 

165 

195 


187S 

Kiena GU 

S»% 

re% 

25'* 

1300 

Homan 

510, 

14T. 

14% 


16201 

Con Bain A 

SIS'* 

IS 

IB 

-% 

32871 

Labatf 

S31% 

31% 

31% -% 

500 

Rothman 

631% 

31% 

21% 


202500 COiatO a 1 

Sb% 

5% 



73723 

LL Lac 

535 

34% 

343, 

1 234730 Royal BnX 

534?, 

3*', 


-% 

3300 

Cans Gas 

S26*s 

2«, 

?6 

-% 


Lacana 

59% 

9% 

B% -% 

1 1*664 

RyTieo A 

5^1*1 

71 

23% 


900 

Con Glass 

517% 

1/% 


-% 


Laid! aw a 

SI6% 

16 

16’i “ % 

1 303962 Royei 

200 

192 

1&7 

^ 7 

12102 

CTL Bank 

510% 

10% 

10k 

-Vt 


Laidh* b r 

518 

iffi 

Iff, - % 

8100 

SlL ComA f 

52*% 

74% 



0104 


*7), 

/% 


-b 


Leigh Insl 

3*0 

320 

325 -5 

24*63 

Sccoire 

<35 

410 

* 15 

-2i] 

3001 

Corby 


42*; 

■*5* 

+ % 

650 

Loo law Co 

52«, 

21V. 

21% “> 

1961 

Stol Papor 

S3Q% 

20% 

20% 


775 

C Falcon C 

514% 

14% 


-% 

6030 

Lumonlcs 

S17 

16% 

Iff* - % 


Scons i 

5,%^ 

26% 

25% 

- % 


26828 Coseka R 240 

1858 Costain Ltd 511% 

4000 Crsenu 522?, 

4 5009 Crowns A t J27*« 

18375 Czar Rea 215 

22666 C»n Dev 55** 

24730 Denison A pSlS 
63645 Denison B f 514% 

5000 Develeon 55 

3050 Dtcknsn A f 57i, 

1400 Dicknin B 57?, 

118723 Dotasco 
103301 Dome Cda 
137775 Dome Mine 
3654+5 Dome Pete 
36200 D Texho 
33164 Domtar 
4500 Donohue 
700 Du PoM A 
66155 Dyfex A 
600 E*L Fin 
38200 Echo Bay 
5600 Equity Swr 
350 FCA inti 
67S65 Flcnbfdg 
42210 Fed bid A 
2200 Faming B f 
11210 FCity Fin 
400 Ford Cnoa 
6636 Gendalf 
2I3S Oaz Men- 
1622 Geec Gamp Sri, 

2266 Good to a 5343, 

256618 Genuar L 532% 

1400 Giant Yk 521 

2750 Gtbrhar 59% 

12800 Gokfcorp I 561; 
51200 Grafton A f $M% 

23700 GL Forest 517% 

300 Gi Pacific 538 

745 Grevfmd 524% 

18500 CuarPA I S?f>; 

243362 GuU Can 520% 

2434 Hawker S2?% 

2568 Hayas D S12>* 

11600 Heea InU S23*« 

100 Homan A f 5)9% 

5841 H BayMn a SB's 

7191 H Bay Co 526*; 

447725 Husky Oil S9<, 

20689 knosca 525?, 

164958 Imp Oil A 551% 

51327 inco 517% 

8900 tndal SIS?, 


527% 

SB*, 

512% 

305 

514% 

522% 

517% 

526*, 

515% 

$40 

517% 

S6? a 

521 

SIB?, 

n 

vsst 

510% 

511 % 


111 * 11 % 
22 % 22 % 
21 ?S 22*, 
215 215 

5% 5*, 

15% IS 1 ; 
14% 141; 

490 S 
7i» 7i* 

7% 7% 

27% 27% 
7% 8 

12 % 12 % 
280 305 

14% 14% 

22 % 22 % 
17i; m 2 
26*6 26% 
15% 15% 
40 40 

17% 17% 

6% 6% 
21 21 
IB*; «8?a 
13*; 13*; 
15 15% 

10 % 10 % 
1571; 157 % 
10 >* 10 % 
11% 11 % 
7% 7% 

34% 3D* 
31% »% 
20 % 20 % 
B?b 9 
6% 

14% 

171* 171* 

38 36 

24*4 24% 
fl'* tl>4 
20 % 20 % 


% 


-% 


-% 

-% 

-% 

-% 


+ % 


-% 

-% 


-% 

- ). 

-% 
- % 
+ 1* 
+ % 
-1% 
+ % 

*% 


22% 23% 
11% 12 
23 231* 

19*; 19«j 
6% 63* 

26% 26% 
9 9% 

25% 25% 
49% S0?8 
171* 17% 

15% 183* 


- % 
♦'4 


-% 

-% 


2000 M1CC 
■500 MSR Ei 
13462 Mdan H X 

27350 Mein HV f 

4i«63 Mecmlian 

754Q0 Magna A 1 

6400 Maritime 1 
11B0Q Mark Spnc 

43752 Mass Per 

30 Uc fnfyre 
26200 Itercannl 
106 Med and E 
32300 Mtnrl Res 
16820 MIMI Corp 
300 Moffat 
10800 Motion A | 

3100 Morion B 
300 Monaco A I S7% 
200 MClIy Bk S22<« 
100 M Trvsco $16 
29327 Moore S29i* 
1250 Murphy 524% 
70902 Not Bk Can S?*% 

224434 Ml Vg Tito 522** 

2S00 Nft CapA 1 571* 

8054 NIW LP A S171; 
178131 Noranda St4% 
85552 Moreen 516 
44983 Merer) e*0 I $14% 


380 

335 

515% 

514 

S22 

S21 

515% 

S1S% 

295 

S37?, 

59 

315 

225 

59% 

512% 

S20>* 

520% 


360 3W +10 
335 335 

15 15% +% 

13% 13), 

205, 20% - % 

15% 15% -% 
143, 15% +% 

285 290 
371; 37 % 

B% 


-10 


B% 

315 315 

215 215 


9 


9 


121* 12% -% 
20% 20% -% 
20% 20*; -% 
7% 7% +% 

221* 221* -1 
16 16 
283, 29 
24«, 341* - 1 , 

CD, 24 
21 % 22 
‘ 7% 


+ % 

-% 
“ ** 
?■% 


1250 NC O-ri 
95435 Nor Tel 
10550 Nanhgai 
274175 Nva AHA I 
3317 Nowaco W 
15300 Nu West 
15800 Numac 


S13% 

$48*, 

456 

56?, 

519 

« 

S12i4 


7% 

171, IP* 

14 14'; 

15% 15% -« 

14% 141; -b 

13 I3i* -% 
4P* 48% +% 

445 445 

6>* 


-15 


181; 19 

41 44 


:» 

-% 


740? 

15982 

Oak-wood 
Oakwd A f 

58 

Sffll 

7* 1 

ff) 

- ’i 

106522 Bonk Mont 

S34'« 

34% 

34’, 

13840 

Ocelot B 1 

R 

<?'l 


-% 

BH6 

BombrUrB 

S’i-, 

ir 3 

in. 

20175 

Omega Hyd 

/% 

73, 


1300 

CB Pak 

S2)’. 

23’’ 

23', 

43704 

Oshavra A 1 533% 

33 

33% 

% 

20067 

Cascades 

SU 

Iff: 

11*'. 

+9200 

Pa cW Air i 

a 74*, 

14 

M'f 


3500 

CanBdtn 

518% 

IS 

72 

14950 

Pgunn A 1 

510?* 


Iff, 


1122 

DamTxIA 

51*1, 

511'* 

14'-, 

14*, 

7975 

PamoiK 

59 

«% 

a-* 


10150 

Go* Melio 

11% 

If, 

3275 

PanCan P 

532% 

32 

32% 


1500 

MntTrsl 

615 

15 

IS 

5*6? 

Pegasus 

510 

»% 

9% 


389210 NalB* Cda 

Ur, 

23% 

24-, 

1200 

Pemurta 

517 

iff. 

Iff* 

-% 

11400 

Power Corp 

621% 

21 

2l’i 

8800 

PJewl A 1 

511 

10% 

11 

+ % 

227B4 

P'Umga 

SI-** 

T4 1 ’ 

14-- 

3708 

Pine Poinl 

£19% 

'ff? 

Iff? 

-% 

1800 

Holland n 

Si tr. 

*e.’i 

15’. 

27925 

Placer D 

523% 

23 

23 

-h 

53508 

Royal Bank 

S34J, 

34'., 

344, 

27300 

Pdcd Pci 

-58% 

8% 

B'-i 


23896 

RoyT retro 

523', 

23 

23*4 

25061 

Powr Cor 1 

S2D, 

2»% 

ft 

-% 

5465 

StemtvaA 

S36', 

3*'; 

35% 

7700 

Precam t> 

475 

470 

-s 






120000 Prow go 

SIS 

14), 

IS 


Total Sales 4.977.364 sham 



400 Scons G 
741B4 Seagram 

116415 Soars Can 

66651 Snell Con 
110124 Sherrill 

3400 Souihm 
4361 Spar Aero I 525 
1 1862S Sluinbg A I 535'; 


528% 

S63i- 

5113. 

633% 

S^B 

5153* 


$23'; 

WO 

SIP, 

516", 

S2SL', 

240 


207669 Slelco A 

4100 Sufplld 
400 Tara E» 

378056 Tech B 1 
200 Ton.- Mel 
9026 ToriJ Mn 
46963 Texaco Can 6J0% 
74P7S Thom N A 6223* 
212942 Tor Dm Bk £75% 
48 Tor Sun $23 
2630 Toreiar B I 532% 
46050 Total Pel 522% 
2WB Traders A I 52f% 
73JB TrCan R A 255 
1650 Tnra Ml £ Mr- 
33997 TmAllfl UA 327), 
37995 TiCan PL 52i: s 


28% 2f% 
62*; 62% 

71*4 11-4 

22*- 23 
Pj 71; 
15'; 151. 

2«* wj 

34’; X 

23% 23'; 


fS5 

IP? 


165" 

IP- 


15% 18 

293, 291; 


-1% 


?15 2?5 -30 

29% 30 
22'. 22*^ 


- 1 


25 

23 

32 

20'; 

25'; 

251 


25'i 

23 

R 

25% 

255 


M% 11% 
27*' 27*. 

2T» 21'", 


F- No voting nghls Or rcfllr'cred Voting 
nghts. 


MONTREAL 

Closing prices December U 


♦ ** 


Indices 


NEWYORK-ebw 


+ 4 
♦ 9 


Bridge Oil 1.97 — ,,, 

B. H. Prop.—— B.32 


CRA 

CSR 


9.5 

5.69 


I Marubeni — . 

Marul 

Mazda Motors — 


51B 
-1,930 
398 
632 
1,280 
1,470 
529 

1 564 

M'biitil Elect 351 

NTbiahl Estate— 1,120 


ColesiCJ.l ; 4.X5 ' +0.03 MeijaSeita. 

Cooialoo “A" -...j 1.66 MEI 

Consolidated pet 0.3 — 0-BB M'blshl Bank 

Coatain Auat— 2.0 M'blshl Chem— . 

Dunlop Olympia.' 2.26 ■ M'blshl Corp — — 


♦ 26 
-200 
*3 
-10 
+ 1 
+ 1 
+ 40 
+ 10 
+ 4 
+ 13 
♦ 4 
+ 10 


SOUTH AFRICA 

1 Price 1 +or 
Dec. 11 : Rand — 


Abereom - - 1.B6 

AFiWrl 9 b 

Allied Tech ! 64 

Anglo Am. Coal.. 57.0 
Anglo Am. Corp . 48.75 
Anglo Am. Gold-. 192 
Barclays Bank-.. ZB 

Barlow Rand 13.0 

Buffets -' 87.75 

CNA Gallo ' 1.9 

Carrie Finance..,. 5.0 ' 

De Beer. — — 16.50 

Driefonteln - ..... 

FS Oeduld 

Gold Fields 5.A... 
Highveld Steel...' 

Nedbank 

OK Bazaars - 

Protea Hldgs 

Rembrandt 

Rust Plat 



Sage Hldge 

SA Brews. — , 

Smith 1 CG 1 — • 

Tong oat Hulettsj 
Unlsec. 1 



Off 

” 

Dk 

10 

te 

9 

Off 

6 


Off 

* 

1SB5 

Sna CengitaMo 


5 

High 

Lew 

Nigh 

law 

frtftifTrrrfi 

til 1.70 

1.499-20 

1.49702 

1.477.19 

149241 

1.484 49 

1499.20 

(10/12) 

1104.98 

14/1) 

14BBJD 

19/12®) 

4192 

am 321 

Trenrpen 

715.12 

783 77 

699.79 

ma 

704 JS 

70002 

70992 

(4/12) 

553.03 

m 

70192 

4/12/851 

1292 

(8/7/32) 

IWrttff 

IE7.47 

IBS 19 

105.78 

19957 

10999 

10592 

108.91 

, (I2/7J 

14594 

(4/1) 

fi 

10.5 

128/4/42) 

Tradngiti 

- 

ISfa 

144w 

l2Ew 

I99n 

1511n 

- 

- 


- 


WDhrVMftb. 


+ 1.50 


+ 0.15 
49.25 -04S 


Dec B 

Nm 29 

Not 22 

YfffAgo(A»naJ 

490 

499 

492 

5.04 


STAUUB AM3 POOtS 


69 
36.25 
5.9 
a. 36 
12.50 
2.2 
•9 ■ 

24 

11.75 

9.8 

7.8 
>4.0 

7.0 


-2 
+ 0J5 


—0:15 
+ 0.25 


+ 1 
-0.5 


+ O.OS 

+ o!a 









1985 

Since QenpkOon ( 


11 

10 

0 

8 

5 

4 

Higk 

bur 

High 

Low 

btiiuthtii 

22C7B 

22596 

22792 

775 JS 

221.73 

22794 

*2794 

(4/12) 

12894 

(4/1) 

22794 

(4/12/85) 

392 

38/8/32} 

CeerpJtiU 

20591 

294.49 

29*92 

28299 

20JI 

29423 

204.40 

non 2 ) 

18398 

(4/11 

204.40 

10/12/86) 

IS 


6.1 i +0.05 


hd AvyMHRb 

Ind. P/E Ran 

lasfl Gov Bond VnU — 


Nasdaq national market, closing prices 


Off 

4 

No* 

27 

tar 

20 

Ykar Age (Appra) 

390 

392 

397 

4.12 

1391 

1392 

1394 

1090 

894 

999 

993 

11-37 


H.Y S.E AU. COMMON 


IBStS AMD HOIS 


Seek 


Sate ffigti Lew laa Omg 
(Hndil 

Continued from Page 35 

o o 

Oceaner J 45 17* 1% 1 % - % 

OeilLP 84 11% 11% 11% — % 

OguGo 1 08 1033 4U, 41% 41*; 

GhioCd 2.80 120 70% 63% 70S, +1% 

OWKnH I 13 185 35% 34’; 35 

DdApe 7* *84 3S% 34% 35% + V, 

Classic 260 22 21% 21% 21% + % 

Cr.oBcp .52 257 31% 31% 31% - % 

113 IB, S 6% 

+33 143, 14 141; + 1; 


96 30*4 29! , 30+% 
1S5 14% 14 14% + % 

«% «%- % 


154 7% 

2<3 6?j 


<0 

17 

1*3, 

T4% 

143, + 

% 

2-76 

6« 

3s% 

W 

3*% + 



17 

10*; 

101, 

10% + 

% 

.28 

293 

17V. 

163, 

17% + 

*a 

610 

Ss 

P 

% 

o 

*) + 

% 

132 

700 

JJ 

33% 

33% - 

% 

iSu 

127 

*6% 

4ff, 

*€% + 


W 

10% 

10** 

10% + 

% 

.60 

76 

Iff, 

15** 

15% T 

i« 

COO 

17 

w?a 

17 + 

’a 

73 

*85 

ff« 

ff» 

* 

*» 

U> 

96 

12% 

id. 

12** + 

•* 

666 

7 % 

7 

r»- 

% 


4 14 13-% 13?* 

1QT 20J, 20'; 20, 

1* 12% 12% 12% 


OnLirro 
OjlieC 
Gsl.cR 
OrbJK 
Orbil 
Or*nCp 
Os term 
OiuTP 
Ovr£«p 
CvrnMs 
Greco 

PNCs 
Paccar 
PaeFsi 
PceTel 
PecoPn 
FjncMx 
Po» On 
Pamn.1 
PoulHf 
Paven* 

PeaxHC -- -- 

PcnCkJ 06 556 r% t 17 # ? 5 B 

KSeS CM 3 32*i £% »* 

Pemara E8 \20 M 29'* 30 

Pvoocx X5r 13417 9% 


Pnimct 

P5FS 

Pr.iftSi 

Pnn> Am 

P.rtav 

PicCate 

PiSflHl 

PusrSl 

PoFo'k 

PirvMy 

Pore* 

Pemell 

Po-nca 

PoCanv 

PrecCsf 

PrpCia 

Priam 

PricSms 

PnccCO 

Pmon* 

ProfiOP 

Proves 

PripfTr 

prc.in 

Pu+Bn 

Q74S 

Ouadr* 

QujkCb 

□u3mm 

Cues'M 

Quixote 

Qucffh 

BAX 

RPI4 

RadSys 

RjdsiT 

foUian 

Ragen 

R*mrs 


™w=* 9%+ '* 

PcMio ' *2 261 27% 26% 26*; - 
lire fl), 7 % 6>, *1 

ISO 5611 1C% 10% 10% 

.5 Co 1787 20 19% »* + * 

68 3% 3% 3% — % 

65J 32’, 31% 31% , 

60 1 10 26% 26 26% + % 


IU 1771 
.12 


37 

9*; 


35% 36*. 
9’; - 


71 


12 


1% V * 

264 13), 12S* 

22 13% 13% - - 

44 29% 26*4 29% + % 

$33 10't 9% I - 'S 

2642 6% 6% 

443 8 7% 


1381 66 



12B 


16 

125 

*0 

.12 

1W 

46 

120 

rs7 

Il’x 


776 

-Vi 

.<0 

56 

2», 

*38 

3% 


1KB 

S’8 

38 

126 

12? 

2194 

25% 


512 



140 

18 


3131 

12** 


6% 

- - 71* 

64), 67% +2?* 

13 

<% - % 
46 +1% 

IV* + % 


o 

7»t 


25 


IK 


.+ 1 % 
81, 

8 + % 
12»* 

M% + % 

fi- H 


17% IS - % 

11 % 12 - % 

R R 

Ole 180 71, 7 7 - % 

62 1463 18% IP* «S% + % 

74 14% 14% 14%+ % 

1 » 9-2 9 S'" !* 

98 8 7i* 7!,- \ 

220 3 1 ; 3?» -'2 + '* 

1 576 32*- a 3T* 32=*+ % 


Snxk Saks Hgft loo laa ttng 

(Hods) 

34 148 18*, 18 W* + % 

S88 1% 1% «,♦ % 

167 22% 22'; 22*;- % 

50 ICR, 10i; 10% 

.64 222 317* SI 31?* + », 

388 11% 11% 

.20 1843 5% 5% 


RayEn 
RerfiCr 
Rearing 
Recom 
RedknL 
Peeves 
RBCyO 
Regiss 
Bellab 
RbAuto 
RpHIth 
RestrSy 
Reuter! .15a 
ReutrH 30e 
ReyRey 1.40 
R nodes 32 

RtftHms 
RKflEfs 
Rival .80 


.16 


.12 220 17>; 
46 S, 
127 9% 

2233 10% 
30 13% 
138 8% 

226 27 


11% - \ 
5%+ % 
17% 

5% 

9% 

10%+ % 


17 

a 

0 % 

20* 27 - % 

191 4flt; 48 49% +1 

138 IT, 167, 17 + % 




829 71, 

II 21 


21 


7%- % 

21 


147 177, 173% 177*+ % 


DoactSv 1.10 1380 36', 34% 
RobNufl 08 62 137, 13% 

- 138 10% ‘ 

.54 356 25% 

I I486 *' 

32 


RobVsn 

Rouses 

RoyPlm 

RoyIRs 

RuaPel 

RjrahFs 


i 


SAYind 
SCI Sy 
Scl 
SFE 
SRI 


363 11% 


164 101, 


35%+ % 

1 !E B+ > 

g%+ % 
2S%+ % 

**- > 
2)*- % 
11% - % 


.10r 532 


9% 

25 

s 

11 

774 22% 21% 21% - •* 

s s 

. 97 , . . 

2083 15% 14% IS + % 

s ? "a **+ i 


ft - .% 


.80 675 18% 175, 18 

5sfecrfs .20b 3625 25% 24% 25% 4 *, 
Safeco 1.60 618 46% 45% 46 + % 

' 167 1H* 11% 11%+ % 

626 21% 20% 21% + 1% 

3 1667 80 — - - 

234 5% 

176 6% 

28 6% 


SaftiBs 

SUude 

SlPaul 

SalCpt 

Son B«r 

SateSSy 

SavnFs 

SSkPSs 

SeanOp 

ScenTr 

Scherer 


78% BO +1 
51; 

6% 

6i*-% 


«% 


.14 _ 

88a 60 31% 309* SIR, 

m 32 re®, 20% 20?, ♦ % 


205 10 
63 16% 


9% 

18 


.32 129 14% IV, U 


9?,+ 
161* + 


ScWmA .406 71 271* 26% 27% ♦ % 


s*a- % 

SoMic 

23 

4% 

4% 



11 % - % 

SciSfl 

6 

6% 

ff, 

6%- 

1. 

21*, + % 

Senes 

€32 

7 

6% 

7 ♦ 

% 

24% - % 

SeaGal 

150 

4*8 

3?. 

4 


1?#4 % 

Seagate 

7562 

7% 

6% 

S B + 

% 

12% - % 

SccTag 

68 

2 




13% ♦ % 

SEED 

984 

3% 

3% 

3%“ 

> 


80 21 1 22 
96 7 

OS 2800 
.08 


M 673 231* 22% 227, + % 

I 44 24 23*; 24 - 


.18 

48 

1.68 83 41% 41% 41% - 

.« 242 23% 22% 23% + 1 


622 35% 


80 


Samel 
Semien 
Sensor 
SvCMOt 
Svmsts 
Service 

SveFra 
SevOak 
SnrVed 
SflWRIf 
Snelbys 
Sneidis 
Shoneys 
ShonSoe 
Sif’con 
Silicons 
SillcVel 
&lu»k 
Sifted 
Sen pin 
SJpplns 
Sizzlan 
Skipper 
SmKhL 
Society 1.84 661 52 


9% 

13'* 


21% 2f % - % 
6% 7 + % 

9 + % 
12% 13 + % 


324 41; 4 % 4i,+ % 

96 _1ff, 18% 18% - % 
3S 


35 - % 


9*, 9% 


.15 2747 28% 28% 20% + % 
“ ‘ 12% 127,+ % 


173 13 
415 4% 


4% % 


13M ID* Ml; 14% 

293 «% 15% 16 + % 


1025 23% 227* 23*4 


.80 


178 5% 


i'l - % 


82 16% 161* 18% + % 

Til 11% 11% 11% - % 

33 17 Iff* 16% 

.08 54 10% 10i, 1Q% 

303 V, 2% 2 13-16 + Ml 


SoctySv 


51% 5W* 
135 24% 241, 241; 


5* VIC 


Stack 

Softech 
SoftwA 
SonocPa 
SonrFd 
SoHeep 
Slhrffn 
Soutisi 
- Sovrgn 
Sovrans 
Speedy 
Bpctran 
SpmcCd 
Spire 
SlarSur 
StafSld 
Sandy 
StdMa 
Sunhom 
SiaSiBe 
smtoG 
SMlger 
StawSw 
Stwtnl 
Slifef 
Strains 
SiAvCIa 
Strykra 
Subaru 
SubrS 
Summa 
SumM 
SunCsi 
SunMad 
Suprtes 
SymbT 
Syntech 
Syntrea 
Syscons 
SyAsoc 
Systln 
Syelnrg 
Systml 


Saks Mgb Law lost Omg 
IHeds) 

51 9% 9% 8% - % 

806 16% 16?* 16*, + % 
233 31% 30 3t% + 1% 

16 16 - % 


.60a S3 IP; 


92 4% 4% «» 

.52 1657 20», 20*, 20*;- %' 

.60 38 Iff, 16% 18% - % 

.10 x564 6?, 6% 6?, + 

1.28 557 30% 237, 30% + % 

B 19*; Iff* 19% + % 

93 24% 23* “ 

JSt 778 8% 


23), 

- 8 “ V 

101 15% 15% 15% + % 


.20 

1.08 


139 8% 


s 


a 


8%- % 
8% + 


98 30** 291, 30% 

546 15?, 15% Iff, - % 

1.20 56 26*, 26 26% + % 

.60 8B3 39*, 37% 387,4 1% 

.05a 119 4% 4% 4 % 

185 6 ** 6 6 -% 

92 15 141, 14% + % 

72 II 22% 221* 22% 

42 8 % 8 8 
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and the Frantel Wilson in Toulouse. 
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LEUVEN/LUXEMBOURG 



Your subscription copy of The FINANCIAL TIMES can be 
hand-delivered to your office in any of the above locations. 

For details contact: Philippe de Norman. Tel: 02 513 2816. Telex: 64219. 
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29% .19?, Amotok t 39 18 222 25?, 25 257, +3, W 161l cessAlraOi 

28% 1B% Amfae- *8B 233, 23% 23% 29* 19% OimplAM 

' ter . 1 viAmftc 988 1% 1 1% +% 37% 22% Otmi nil: 

701, an, Amoco 3. 30b 55 8 1200061 591; 60% - % S53 4 47% Cfiml pf4.i 

37?, Zn 2 AMP .72 20 31 2574 38?, 36% 3», +% gj s 7% ChamSiM 
18 IV; Ampco .30 £1 17 320 14 13?, 14 +% 4% 1 vjCtirtC 

21 10% Amnaps II 203 21 20% W, 1% f, v(Cht wt 

38% 22?, AmSDi 1 5fl 41 10 73 38% 38% 38% +% 4% 1% irtChri pi 

48% 32% Amstedl.ao 38 16 77 4Z% 42i, 421; +% Bfn 4 43?, Cnase ll 

4% 1% Anacmp 390 3% 3 3 S0% 4Qi; Cnase pfS.: 

£6t, 16 s , Anlop 29 1254 251; £51, », -% ^ S1 ^ Cbaaa P»J 

27% 20 Andwl.48 6.0 314 24?, 24% 243, SG% 51% Chase pfaf 

48% 33% AnCl*yl.32 £7 34 842 u*9% 48 48% +% ££ iTi; cneiaaa.TZ 

ISli 9% AndrGr 24 1 5 17 92 u15?, 15% 15?, + % 3-1, 24% Cheme452 

27?, 17 Angelic .80 £3 14 140 27 26% 26% -% 44% 32% ChmN>£48 

41% 23% Anneux.30 £0 14 42(3 40% 30), 39?, -% 441, 32% ChNT pfl.f 

81% 58 Annou pl360 45 118 80 79 BO +1 66% 5J7, ChNY pfSf 

£0% 13% Anliclr .28 1 5 20 663 19?* 19% If* +% 55% 49% ChNY p|55 

16% if. Anthem 04 £ 31 631 ul7% if, 17 +1 331 32 Chaspkl.24 

15% 10?, An1hny44b 12 8 4 13% 13% 13% 4% 44% 31 ChesPn 2 

13% 9?* Apacno 28 £3 12 949 12% 11% 1Z% +%|40!, 29% Chevm£40 

2 15-32 Apcnp wt 330 % % 9-18 +V16 M0 4 124 ChIMIw 

19?, 15% ApcItP un£ 10 11 1534 16% 16 16% -% agi 54 ChlM i nf 

34% 3f, ApPw pia.18 13 8 33i, 32?, 32?, -V 29% 16% ChiPnT.40* 

31% £8 ApPw (X3.80 13 14 3W, 3f, 30U -% n% 7% GhtfWM 

38% 15% ApVDta 1.761 55 * *9 32 31?, 31?, 58% 33 chrlsCf 

15% 6i; ApplMg 30 £12 14% 14 14 -% yy. 6?, Chrirtn 

25% 18% AtchOn14b .6 14 2750 24?, 24% 24?, +% 9% chroma 

31% 27 ArlP pi l eo -* •’* ,m - J -’- - — — 

104% 84 ArlPpI 10.70 

3f, 141, AikBst .60 


83 168 SSI, 55 55% -% 27 231; Duke p»£6B 10. 

46 15 648 8?, 8% 8% - % 35% 30%* Duke 1*3115 11. 

«0 2% 2 2 81% 65 Duke pi 8 23 11 

98 9-16 % % 83% 60 DunBrtfi.20 £6: 

® ?!■ 17% H% DuqLl 2.O6 12. ; 


83% 60 DunBrt£20 £ 6 23 989 u85% 63% 6«, 


445 if* 47U 48 15 # 7), Oanw .20 

a07 36% 35»; M Sk ’% «*<*»•. »3| 

Morals K% S% -% %* gww* 

zawai 81 01 - 1 % j 31 -? *% 

Z7260U79 75% 79 +2% 4 J** SSSLc^tA 

13 2S3r 263(i 365 b ^2 IS 3 !! GldWFa.IB 

12 » S 3S 35 245a Gflrkch 1 56 

zftcouiv, if! 81% *% 3f« 24V Gocrtyrieo 

+ 1?a 


12% Katyln 291 16 15% 15% -% 

33% Katy pf146 34 £ *3 43 43 

12% KaufBr .40 £7 5 117 1©, 14% 1©, -% 


1683 13% 12% O 23 <7% NCN .72 3 1 U 94 22% 22% 22% 

173 39% 3»- 39% -F% 44% 31% NCNB 152 1 5 9 2*3 43% 42% 43 

1 22% 22% 22% -V 39% 24% NCR .88 £3 13 4564 39% 38% 38), 

291 16 19, 15% -% 13% f, NL lnd.20 1 6 968 12?, If, 12% 

2 43 43 43 3®, 27 NUI £32 6 9 9 21 33% S% 33% 4 1 

117 1©, 14% 14% -1, »% % NVF 1224 7-16 % 7-16 tl-16 


15% GondnJ.52 


40% 26>, Kno*MR06 
19% if; Knogo 


£0 18 590 38% 37% 38% +% 371, 2«i; NtSvChd 10 
19 75 U19, 19% 19% -% 18 11?, NStand .40 


£9 M 256 371. 36% 37% *\ 
30 22 8* 13% 131* IT; - % 


31% 27 ArlP pf 158 l£ 24 30% 30% 30% +i, 

104% 84 ArlPpI 10.70 11. *60 101% 101% 1D1% 


104% 84 ArlPpt 10.70 11. 
3f, 1©, Aik Bat .60 £0 


33 ChrtsCr 583 40 SZ% 52% 52% *% 

87, Christn 91 10 10 10 > % 

9% Chroma 6 9 iS, 15% 15% -V 

44V Chrm pf 5 7.9 x2 63 63 63 - % 


12% 3% EasfAJr 

5 1% 6AL wlO 


Va \ 
22?, in. 


EAL wiA 
EsAlr p!153k 


4SV 28% Chryelr 1 £3 3 7676 43?, 42% 43% +), I ^ 6*j? 


20 !0 76_ _ 2f; 23 29% - % I 57% Chubb 91.56 £7 15 1207 57% 55% 57% +1%|Sl I?. 


6 17% 11% GulfRS 2? 

104 2% 2V 2% If; 11% GUSlUtT 64 1£ 

142 1% 1*4 1% 42 31 GKSU pf4 40 1ft 

25, 1£, IS 1 * 15?* +% 3f; 33 GlfSU p1452 11. 

147 17% 17 in* -% *6 35% GlfSU pf5 0B 11. 


24% 16 Ark la 106 6.3 19 £116 in, 17% in, -%l7, 


25 £1?, 2fl» 21% 


15-16 6-32 ArlnCp M 2 7-lB di-16V 4 20i 4 13?, Churoha.44 £5 

J S% 11% Armada 60 ul»j 15 1A +% tt ? 4 5% Chyran .to 1.5 

11 % 6 ), Armco M2 W* 9% 9V 2 /t, 21% aicorp£22 8.6 

221 ; 15% Armc plZIO 11 . 38 19% 19 If, +% sp. -yp. CinBelB. 12 a 5^ 

24% 13% ArmsRbtt 3.0 10 178 15?, 15% IS?, +% 2 q 13 ). CinGE £16 10. 

44 30% ArmWlll 30 £9 II 716 u4S% 44 44), +1 35 271 - d n g p( 4 1£ 

18% 11 V ArawE .20 . 14 586 15 14% 14% -% 331 , j|% cinG p(475 1 £ 

Ofj 16 Arm .22 1 0 38 48 22?, 22 22% +V Bffl, 60 ClnG Pf 130 11. 

2f ; 18% Arvtn s £0 £8 10 97 26V 277, Z8i, 4% 43 % ClnG 57.44 1£ 

27), 15), Asarca 3i2 18% 18V 18% +U 7fj 61% CinG pf 9.28 1£ 

38?* 293i AshlOIJI.60 4 MO 1847 1 ) 3 »% 37% 39% 4% bo% 80% ClnG pf 9.52 1£ 
46% 38% AshlO pf4 JO 9 9 67 46 45V 451 , 41 , ggj 75 cinG pflOSO It. 

44V 35 ArtHOpilM 9 1 87 44V 431, 43?, 2B& 15% ClnMB .72 A3 

401; 24% AsdDGsl 40 3 6 13 3412 381; 38), 38% 41% £2, 19 i, circlK s .50 £4 


32% 27 GlfSU prl85 12- 

35% 30 GflSU pr4 40 11 

88% 64 GH3U pm. 80 11 


£7 T96 14% 13% 13% -V “ 

1£ 6 3876 13% 13 13% +% ^ « 

ia *100 42 42 42 +1 ’^8 ™ 

11. *10 U40 40 40 +3% ■»» 

11. 21000*6 46 46 i3 '4 

1£ 19 31% 31 31 -3, 


GuBon .60 2.8 11 463 23?, 23 23% 4% I 10?, 8?, LLE R*2le 2*. 23429% d 81, 9% 44 

H H H k l L “ P ^- LSb * 


_ 24?, Roger £50 96 47 135 26% 25% 26% 40, 13 10% Norco .6* 58 7 17 11% 10?, 11% 4% 

22V 12% Kolmar .32 19 *30 16?, W»j 15% - ?, 33% 27 NcvPi»£84 87 10 62 32% 32% 32% ■* % 

21V 15% Kapers .80 4.2642 1539 If, 18% If, 4 0, 16 12), NevP pM 60 11 £100 14), 1«, 1©, 

37 331; Kopr pf 4 11. *120 36 96 36 -1 18% 15% NevP pi 174 93 *100 18% 18% 18% 4% 

104 95 Koppr pf 10 11 2 99 99 99 23 19% NevP p!230 10 *100 22 22 22 4% 

ir, 12% Korea ,53a 30 168 17?, 17% 17% 19 16% NevP pli 95 It 3 18% 18% »% 

4 8), 36 Kroger 2 <1 12 741 u48?, 47% 48% 41% IT, 9% NevSvt 50 38 9 59 u13% 12% If, 4', 

38V 25 Kubota 53e 1 6 39 22 33?, 323, 33?, 4% 89V *V NEngE084 7.7 8 417 u49% 40% 49% 4 % 

24% K) Kuhlms .40 £4 12 196 17% 16?, 17 -% 277, 23 NEnP pf£76 11 2 26% 26% 26% - % 

58V J»% Kvocer 32e .7 25 232 46% 45% 40% 42?, 29 24% NJHSC 2.20 8 6 9 41 26 2S% 25% 

23V T5% Kysor .88 4 0 9 61 £1?, an, 2f?, 4% 291, ZV, NTSEGZM 95 7 M5I 36V 25), »?, 4% 

L I L 35 28 NYS pf 375 12 *800 32 1 - 3P, 32% -2 

23 34% 33?* 3©, 4% I 29% 22% LAC n .15e 84a 2S% 24% 25 -% K* NYS 2^S"t? V* ^ 5S* 

67% 88 -1 32 25V IN H<£94e 97 10 65 30% £9% 3UV 4% S? iL S* Knew « ? 7 S' S* 

vn. *i, I re>- av (.(> R>ci<? £f. 23429% d BV 4 jf S!? “H® 1-- 57 3f; 30 30% 


3f , 25 Kubota 53e 
24% K) Kuhlms .40 
58V 28% Kvocer 32e 


28 NYS pf 375 12 
22% NYS (4A£69e9.9 


2757 u20% 20 

»% 

4% 

*690 34 

S’* 

34 

+% 

*200 U40 

30 

40 

4% 

Z2SOOUS2 

92 

62 

+ 2% 

*1600u64% 

621; 

64% 

4 1% 

2100 u60 

80 

80 

4 1% 

*070 U82 

800, 

32 

41% 

*20 u91% 

90 

91% 

46 

057 in, 

16% 


-% 


H H H 

321, 32 i, HaKFB 1J 567 26>, 25?, 28 


32% 27% NYS PE33 75 1£ 57 30% 30 30% 

221; 1©* Newell .60 £7 11 47 22 21% 72 4% 


22), Edward. 80 
21% EPG dpt£» 


W% 25% 25% 


HanJI i.B4a 8.5 73 22 21% 21% — l* I J** Lafarga20 £ 5400 202 8 7?* 8 

Hand! s SO £1 IS 833 26% 2®. 1 £.”? ^8 &Z** 98 72 3S &P, 2S 4 ». 


1640 6L si a. 64,4 », Newhalt.480 £5 26 59?, 99^ 53?, 4% 

117° If, -V i?'* ”*** ** 2* 3 8 16% 18', Wi 

15 Mi? Mi! 38V 4 1V 10 7,4 Nwhffta74e 87 B 47 8% 8% f; -% 

a i ^ 1. 1 s r ssa 1 z,s *Ar? £ iurt 
s! S :s» ” 8 isss? ^ si :i: 


A ?§ 13 + 3 3a » 1B ’» CirclK s .50 £4 11 1543 20% 20% 20% +% " 

ri; 79 AsdD pf-4.75 3 9 12* 12 2 1 , 1183, 122 42% 31 18 ^ cirCIty .10 .4 13 576 243, 2©, 24% +% 


23% 16% Alhlonei 60 
29). 23% AtCyQ 258 
67?, 42 AIIRIch 4 


73 04 57 22V 2H, 21?* +?* 30% 15?, Cireua 

8 8 10 557 2f , 28?* 28V +% SD, 35?, Clhcrp £26 

6 1 i 8 * 88 !^ ®®c* 611 ,i +3 ‘ «% 70 Cltlcp PW.870 8.7 


13 241 2f4 25), 25% -V 1 5? 
4.7 7 5213 48% 477, 48% +% 


162 100% AURc pi 2. 80 1 9 3 146% 146 1*S4 4% a», 6% Clabir .72 9.1 5 210 7?, n; 7% +%l*!* 


if, r r Claes a. 10 1.0 21 1122 ICO, 
32% 23% ClartE 1.10 <3 614 25?, 

15 8i ; Clay FI a 13 43 15 


1lZ , . 4 ? 221, 16% CIvCH 1 66 11 ,63 17% 16?, 17% 4% 

l.G 18 139 u3n, 3W, 37% -r-% 2,v 19% CIvO pf 2 9.9 37 20V 2Qi, 20 1 , 

? » ?s 447 37 3®!a 3* 24% If, CfevEI £04 11.7 2271 uZ4% 3<% 24% 4% 


16V 10', AtlasCp 3 ’ 2I ? . IA n, ClalrS S . II 

29'; 18), Augar .40 1.5 31 311 26% 26% 261; 4% 3^ 33^, Clart.E1.10 

60 35% AuioOt 66 1 2 23 1279 58% 57?; 57% 15 gi. ClayH a 

5V 33, AvaJonn 05e 1.2 »4 4% 4% 4% -% 22! 4 av Cjj 

37 17% AVEMC.60 1.6 15 139 u3n, 3«, 37% 4 % p, 

33% 20V Avery 88 7 8 IS 447 37 38?* 37 4% j,r, tf, CfevEI £0- 

38V 27 Avnei .50 1 4 34 2901 36), 38?, 363, 4% 84 53 CJvEI pf7.4 

£A'j ir, Avon 2 7 0 14 £881 u29 2f; 28% 65lj 54'; CIvEI pf7.5 

ZfP, 16% Aydln 17 108 2f; Ifl), 20% 4% 141? g% Oevpk .32, 


1©, 61, BMC .12 
35’; 2t% Baimco 60 
18?* 14% Bxrlntl .92 

£©, 1B% Baldor 40 

2% % vjBaldU 

10 2?, vlBKtU pf 

32 21V Ball s .1 

18% 11% Bally Ml .20 
15 7% Bally Pfc 

24% 16), BltGE Si 70 

4f; 39 Ball ptB4 51 

25 16 BncOns .80 

5% U, BanTei 
62 48% Bancug £0 

57), 39% BkBbs 264 
54V 49?* BkB pTB 9» 
101% 99% BkB pIC 67t 
56'; SO), BkNE dpl5o 
49% 31% BkNY £28 
33', 22 1 ; BonkVS 12 
229, 12?, BnkAm 80 

47 37% BkAm pl4S7e 

74?; £9 BtAm prr JSe 
if; 14% BkAm pl£88 


16 Eltasp B .08 .4 25 441 22% £1?, 22 4% 3'% If* ►«"«* 

12% Eight .80 6.0 15 133 13% 13?, 13% 4% 68 40?, HarBrJ 1 

2 Elscfnt 312 3% 3 3% 38?, 21% Harlnds JS8 

68 EmrsEQ.76 3.5 15 3468 uTa?, 77), 78?, 4 2% 12% 7% Hamiah 

^vI'Ti f, EmRad.941 11. 10 382 8?, 8% 8% 4% 28% 24% Hain pfB140 

£9 'I*. 15 % EmryA 50 3.0 14 1111 17 1®, 16% 31V 24?, Ham p(C£13 


'« “t w tw* o «■* a m. w: w-uJ-iiVi 

4 27 21V Ufrg 01244 S 8 72 35 8*?, £S 4 % S* 

14% n. Lemurs. 24 £ 7 13 62 9% B? e »% -% 44 SIj S2{2S<« 

■X. 4% 1?, LamSes 200 105 4% 4 4 “% to B ™ 2 JJlSiSElfim 

m. I 3 ? 2 3 !- aw ^'- 5 6. * 9 V. 7 1^2 I’* L«» +I B ?f 9 S? SSJSrw 


«£ -2 3T, 2P, Emhartl.40 4.4 n 279 3l% 31% 3D, +% 2S), 15V HrpRws.60 

Ml, t? 23% 18% EmpDal 68 ao 9 83 2f; 23V 23% 35 22V Ham, .88 

IS 1 5V 4 Emp pi .47 16 z60 4% 4% 4% 16% 10% HarGrp 


£5 15 SO 24', 24 24 -% 

3.3 16 853 27% 26% 27 4% 

9 181 14% 14% 14% -V 


ST* “ 4 27% LxwyTrl SO 

S "]* Wf 3S LeeEntl.04 

Si li* 21% 8), LegMasZOb 

vt -u 3,3 » '! LegPiai.52 

S 4 1 55 4 1% LehVal 

in® 15,3 10 '® Lennar £0 

H! 4 243, 17% LeucNls 


<4 15 2S2 33?, 33% 33% Ti, ^r, 

bM ** S ikl 

16 13 % ff 8 1 % «% n 

rr° 4% 4% +% S3 34V Nnratr 5 4f 


i£ *280 31 31 31 — % 

11. *110 34% 341, 341, -r, 

11. *8800*4 43% 43% 4% 

11- *120054% 53% 54 4», 

11. *850071 68% 71 4 1% 

!». 118 16% IS?, 16% 

.9 13 423 13V 12% 13 

IS. 59*6 25% d 19 20% -5% 

8 7 6 21% 021% 21% -P 3 

.9170 1510 13% 131, 13% 4% 

7 366 in, 11% 12 -% 

<3 10 1550 u78% 771, 78V ■*-?, 

112 4% 3?, ©, ~% 


5% 41, Emp pf .50 9.1 *200u 5% S'; 5% +% 33<j 23% Haraco 1.38 4.2 11 £38 33 32% 32% - % , ^ trtVrt 4fl« Si, ST* Sf' # 19, 2 ^ ^tortn 112 4% 3?, ©, ~% 

IP* If, Energa<04 69 11 57 1)3, lA t IS 4% 1 38% 30% H»to»1 28 3 5 11 1051 36?, 35% 3£, 41% , 5 . 10 4 Lenrar 20 , 8 n * vk> f*, ^ 53 ^ Norav 240 47 '•> W 51% 50»; 51% 4^ 

7- 10 1-33 vjEnE* 504 U18 f-32 1-16 1-3717^ 15% HaBSe 1.80 1G12 16 17% >7 171, 4% S, C W ? 19 ,3S « ***** 08 .5 6 480 IS% 15% |5>, 4% 

339, £1% EngfCp.73 3 3 13 *137223 22 22% -% 35% 19% HawEI 1.72 7.0 11 180 24% 24% £4% 4% w* ^ LOF !3£>«fl I3nt St St, 8 f; 4n, NACoaR 10 178 28 67 66 66% -V 

■nr. i,v c.Jd.. ic if <c m .in. vn. _ l. . 117. oi. u«n,s too itt inv im. ini. - 1. “r." 8 <301 47), 471, ,71. AC ,'- MAnk .. . -iT 5 . * 


153 14<; 1©* 143J 4% I 37% 23), CmbEn i 


60* ZS?* 28% 28?, 4% 


4S ), 

LoneS pIS 37 

90 

5), 

ULCo 


21% 

LIL 

p£ 


»% 

LIL 

pfj 


16% 

LIL 

f*X 


16% 

LIL 

pfw 


16% 

LIL 

pfV 


19i; 

UL 

pfU 


IS, 

LIL 

pfT 


49 

LIL 

p(S 


!1% 

UL 

PIP 


IS 4 

LIL 

pic 


VS 

LonoDs .72 

£3 

23?; 

Loral 

52 

1.4 


1 64 64 64 4 1 15% f, OcciP wt 

21 15% 14% 15% 4% 115 85% OeelP pf£60 3 6 

25 in; in, in; 4% 26% 20 % ocop juaso 9 8 


38% LaLand 1 


1.4 19 976 38 37% 37% -24% 18% OcciP pl£30 9 0 

4.4 16 94 o1T» 12% 13 1 * +% 591; 4®, o^p pj^2S n 
3.2 9 2662 32 31 31% -% 110?, 103% Oed pli* 62 14 


7% LaPac 60b 3 5 40 988 23% 23% 23 4% |Sn, 19% OOECO 1 


S 12 ?* 12 ), 12 ?, 

3 6 i 9f; 9f; 98% —13% 
9 8 12 sjv 25 % ;ji. 

9 5 16 221 , 22' J 2P, -% 

44 1 23% 23?, 23?, 

38 56% 553, 55?, -% 

14 117 ion, 105% 106 - 1 % 

10 21 678 M% 19?, 197, -3, 


70% 49% FedDSCS* 3 6 10 1052 uT0% 69% 70% 4 ljli 5?* 12 HughT! .48 


927 12% 1£% 12% -% Mft 


169, LuckySl.16 4 5 12 1716 25?* £4?, 257, +7, 69% 55 OhEd pf8» t£ 

11% Lukerm .48 3.3 15 100 IT, 143, 14% -% 29% W OhEd p1350 1£ 

MMM 2i ? » 0hEd p ’392 ia 

12% MACOHC4 1 7 15 3008 I©, 13?g 1* 4% ^? g 5 * njfia 12. 

25% MCA s 68 1 3 32 6676 52% 49'j 51 + 1?, ?L 1%, 

IB MCoro 140 6 8 7 260 20% 20 2f; )«* «* SHf -1 *: 4 ® 30 

36i, MCor pQSO 92 1 38 38 38 pf4« ,i. 

10 MDC 36 12 9 161 in, in, 11% -% » OhP ^7 to II. 

2B% MDU £72 7 2 10 66 u38% 37% 37S, tfi ‘ft. ^ Mpto II 

M0 50 13 15 1078 38% 38% 38V m *]§?"£££ ^5 ” 13 
11% MGMGr-U £8 34 298 17 iflf g 16?, -% 2? 2Jo SSa A ’? 

10?, UGMGpl44 34 11 13 13 13 -% 3 “ 

10 MGMUa20s A in«i j,?. baa. 7*3. -£! ^ f? 1 * OklaGE£08 82 


1 26), 263, 26), 

*400 66 66 66 -2% 

39 29% 28% 28% -«g 

2)7 31% Jr 3 r, 4 f, 

no n 73 73 *ii. 


*160 110 no 110 4 1 
*190 no% no not-*?, 
*3100ue0 BO 80 4% 


Z1% OklaGE£08 82 11 1226 25% 25V Ki, 4V 

7% OMaG pf 80 94 

W, Olin 1.50 4 1 703 36% 35 % 36', *J 

5% Gmncro fT 5 , , * * 

12 Oneida to * 6 59 233 in, « in- 4 v 

sS* 86 ’* ,4fl 30V 29% 29% - 3 . 

23% OranRifl.14 7.6 10 114 jyi, 26?, 27 

Orange 24 S31 6% «%■ 

Continued on Page 35 
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12 Kora 

Mgft Urn Stoct 


Q'gc 

rt Sts Don Pm 

W. £ IQlh Hqt In Quota dost 


Continued from Page 34 


'1 Sft OripnC 75 « < 

K 23 Dr.cnCpfl.12 7 4 
13, 8% Orion? 
ft 6% G'>on jn 50 TO 
3ft 24 Orion trf2?S 10 
31*5 K*s Outoa V. 84 
<ft 24% OvrnTr 80 


259 U32 30% 31% *'» 

575 28% 08 28% + % 

573 10 SO, ft -’ 6 

16 7i, 7 7% - % 

17 27% ?7 27% -i. 


W 15 109 2 S?, 2ft 2S7. 



37% 

Sft 

31'j 

?r 3 

'ft 

717. 


243, FHH 
31*' PPG 
19% FEA 
16 PSA flpMM 9 3 

13 PacAS 1 54 


P Q 

1 2.7 K 310 37 365a 3B?a 

1763711 687 48 *7?} 477. + % 

60 23 12 1430 251, 25% 25% + 3, 

31 2ft W% 20% 

20 Mi, 141, 14% +1, 


S GE 1 W 947 s " 81!! < Iff, 1ft +% 

^ 5 P.1CLI 9 348 7 5 13 518 4fi% «£ 46% -% 

fV* V : S a £" ,,i0 3224 5735 377, 371, 37% - % 

i-T PicKus 11 153 UUP.] 10b 1Q% 


Ulft 101} 1015 
10 115 20', J9S, 197, -% 

2 3 13 1011 143, 133. 141, + 1 4 

6 9 9 1362 LiftJSa 82% 63*; + 1', 

0 3 7 4 10% i2i. i2i 4 

9 fl 1208 301, 30 303, + 1 4 

6 36’* 351, 35’ 4 +', 


TV 


20' 4 13-i Pan Hi c>1 2 

17', I*, PacSci 40 

S-' ! , ft-’f Pae7t»6 <2 

15 5% PocTin 40 

2ft -ft PaciiCDiw 

16 3ft Pacil pi4 07 12 

*3, 26'* PainlMieo 1 7 21 4742 357, 35ij 3ft +G 

25|, PamW p!225 7 2 98 ?! 30% £% + % 

60 73 3S% 3S% 35% 

I 6 10 7 043?, 431, 43% + 

3500 81, 77, 8 +1, 

152 23, !% 2% -i, 

1 I 18 380 19 18>i 18% - % 

66 13 1436 35’, 34’, 349, -5, 

16 230 M% 53% 24i, +l, 

3678 9% 83, 9’ 4 +l* 

512 9% 01, 91, 

.2 14 481 16% TGI, 161, + % 

19 480 41 4 41, 4i, -1, 

3.Q 13 594 38i 4 36% 373, 4-% 

21 35 811 U04% 235, 24J, +l 4 

20 294 33, 3i, 3% -% 

4 6 16 586 Mi, 13?, 14 -% 

10 14 3041 15V 145, 15% + % 

334 13-32 S, 13-32 + V: 


ift PahnBc«0) 
43 20, Pj nABt?0 

ft 4 PaoAm 
4 1? 4 Pan A wi 

-1 13^3 Panaaui 20 

4i> 32% PannEOJO 
?*', 13"’ Pansw 
9?, 3% PaniPr 

I8‘, 6% Pprdyn 
17"-, ill- ParfcEl 03e 
7‘: 4 ParkQrlOS 

35% 28', Parfctl 1 12 
a )+% ParkPn 531 
s 3 PalPtr s 
IS’, IP- PavNP .64 
231, 131, PayCsh 16 
l’i 5-16 Pwi» 
if 6 , 45 PonC+n 
56% 445, Penning 36 

2?> 23'; Pa PL 


7?, 2V RvrOnk 
39 281, RobetHflJD 

41% 19V RoMMlI.Zq 

243, 51, vimam* 


74 ' 6S5, RohcnKL20 

70 411, Ronrm 

27i, 15% RomCm40 

ia', ev Rome ■. os 

13*3 91, Rodins 46 


1?« 

11 

24 


292* 25% PaPL opr 3 4? 12 
07% 22% PaPL apr3 90 11. 
74' , 60', PaPL pr&40 11. 

75 1 - 24% PaPL dDf3 25 II. 

317, 27?, PaPL dp/375 11 

100 78% PaPL pf9 24 9 3 

109 99 PaPL pr 13 

70% 57', PaPL pr 8 

76% «J PaPL prfl 70 12 

«l'j 34 Penwlt 220 54 

61 52V Penw pi 2 50 4 1 

25?, 20 ?5W pM 60 63 

67% 34 Penr«c220 
)8% 14% PcopErt.20 

26% 14.-, PepSjr % .20 

72% 40% PepsiCo 78 
30% 2 ?i b Pl.r1.El 60 
9V 6% Prmiani tie 


Digs 

)2MmA V SI* QatBfm. 

Wah Um Stock Dm. Yld. E lOOsHigh low OmOn 
131 123% Royln p(12 86 10 1168 1ST, 129% lOTs + 1, 

41% X HeyMB 1 29 H82 35I* 349, 3$ 

27% 24 ReyM pt230 85 83 27% 26% 27 -% 

Z&2 21% ftiWAM 50 20 16 1388 24% 24% 24% r% 

46 81 S?,, 23, 2% -% 

30 8 48 u39% 38% 38% ■+% 

171 ?3% 223, 23 -% 

19S 113, 1T% 111; 

24-% iff), RaehG 220 93 6 718 ZP, 731, 23% 4% 

421, 32 RocnTI244 6 4 10 306 38% 38>, 38 4% 

20% 177, RCCtrflL76 98 2601 18 dIB, 17?, - % 

4TJ, 29 Rockwll.12 30 9 1703 38% 37 37% - w 

28 13 584 1175% 73% 74% +% 

10 740 57 55% 57 +H; 

1 5 32 235 u27% 26?, 27% + 

.4 31 1134 18% 17% 18 + 

34 18 157 1113% 13% 13% +lj 

Hanson 303 2% 2 2 

Ropar 64 39 130 16 H 16 iE <4 -% 

Rarer 1.12 3 1 18 1426 36% 35% 359, 

Rowan .12 1.7 SO 4016 7% 7 7% 

65% 47% Roy H) L200 56 8 101ZJ687, 57% 5G7, - % 

IB, 11% RoyMS 20 240 u 173, 17 17% 

33% 20?, nubmtte.48 1 4 22 587 33% 33 33% +1. 

26 15% RussBr 15 352 24% 23% 24 +\ 

24 15% RusTog .76 34 11 188 22V 22 22% f % 

31% 21 RyanHIOO 46 9 5«9 2fi% 25% 2S7, -r % 

54 2? Ryder t 60 1.7 14 235B u3S% 34 35% + 1% 

29 19% R viand 66 2.5 13 877 26% 56 26% +% 

20<, S% Rymer 5 132 17% 171, 173* +% 

13% 10?, Rymer pM 17 9 5 16 12% 12% 72% + % 

s s s 

74% 41% SCM 2 28 16 54 72% 72% 721, - % 

13% 9% SL Ind 22b 1.8 10 57 12 11% 12 

34% 19% SPSTac.88 28 16 83 u34% 33% 3«% +% 

— 2 40 878 16% 16 161, +" 

17. 945 1», d13% 13% -r . 

1.5 17 39S 19% 18 10% + % 

31 165 u13% 12?, 13i, +.% 

67 3 2% 2% - % 

1 3 25 663 26 25% 25 V - % 

4.7 9 1249 38% 35% 36% +% 

34% 20% Saga ’ 52 21 13 539 24?, 34% 247, +% 

23% 18% BUoLPl.72 7 4 8 54 u23% 23 23i, 

“ “ “ II. 285 101- 10% 10i, 

302 8% B% S'? + % 

.7 15 1913 36 36% 35% -% 

STS 434 277, 271, 27% +% 

It 8 1 444 8% S', B% - % 

18 5 11 71 11 

1.6 20 484 37% 37 37 - % 

84 12 62 23% 23 23% 

28 M 4538 36% 35% 35% - % 

r ? h & m. -H 12,3 


19 16 ' Sabins J 14 

tt% 13% SabnH)E.34e 
20% 13 STgdBs .30 

13 5% SfgdSo 

1% StgdS wt 
26% 15% SattKI S .32 

37% 269, Satewyl.70 


ir% 99, sPaui i.oe 

37, vjSalant 
24?, SaJJlsftl J24 
21% SmeGa2.24 
6% SJuanB89e 


.14 1399 50 49% 49% -% 4 TjV S* 

42 11 2605 u56%S5?, 56 S. ffS?” 


2?, 23% PMW- 2 So 9 S 10 1326 27 26% 26 1 , +% ^ 

40V 33 PaPL P'4 50 12. z220 381, JJ 1 as’ -1° 8S!SBP ? 

76% 62 PaPL pi 8 60 11. Z2M 75 75 75 -f 5 S ! 



» «*. 2-4 SSKpll.l« 

a rV ^ ^ SCAMAaW 

f!? 0 74 Ji 2, .. « 35% ScfirPkf.68 

K s S JSr 3238 SchimM - 20 

33 u25% 83?, 25% 41% 1«, Wi SSWI J7 

3.3 30 6170 u72 66% 67i, 4 1 6r 2 53% ScoiFetSOe 

6 6 8 176 18V 18 18% 4 % 


583 3% 3% 3ij 

138 4% 41, 4% +% 

12 9 930 26% 281, 26% +% 

29 16 9185 50% SS% 581; 

3.6 B 1064933% 323, 33 - % 

1.0 IB 744 11% 11 11% +% 
1.5 11 127 60% 60% 60% 


Petrie 140 2 6 17 373 u53% Sl% 53% 42%| 27% 17% SeoLnd .48 21 13 2360 23% 22% 23 -7, 


1ft 

1ft 

Per»D s 


5?% 

31 

Petrie 1*0 

26 

3ft 

2ft 

PerFfe 17 £(, 

14. 

'ft 

14% 

PetRa pll 57 

94 

V, 

ft 

Plrlnu 650 

01 

i-ft 

37% 

Pfizer 1.4& 

28 

2< 

iff, 

PnolpD 


55 

34 

Pncln pr 5 

9T 

*ft 

09 

PnibrS m 

12' 

'ft 

11% 

PnilaElS 00 

12 

30 

— % 

Ptiiic paao 

12 

35 

08 

Pn.'E pM 30 

12 

7i'e 

29 

PnilE pi<£0 

12 

373, 

31% 

PhilE pl4.es 

11 

56, 

48% 

PnuE pi 7 

12 

70 

57 

Pn.lE p1975 

11 

Ti'-a 

9% 

PftilE pfi £1 

12 

i)% 

9 

PnuE pll. 33 

12 

10), 

83, 

PhilE pfi 28 

12 

136 

110?j 

Phil ol 17 13 U. 

i'6 

10ft PhilE M15JS 

13 

83% 

6<% 

PnuE pf9 52 

12 

76 

601* 

PhilE praso 

12 

63'. 

51} 

PmlS pli 80 

12 


50% 

PhilE p77 75 

12 


_ XJ% ... 

.. ... ,47% 317, ScoRP 134 26 11 1855 47% 483, 46% -% 

8 21 300 281, 86 26% 4% | 16% 12% Seonys .52 a6 12 199 14% 14% 14% +% 

24 13 2460 u7^, 78 731, 4% I 45 251, SeaCrt .42 1 57 178 277, 27% 27?, 

20 17 4951 u30% 29% 30% +1% W 10 1 * SeaCl plL48 12 32 13% 12 12% +% 

- - M, 67, +% I 167, 141, SmC p(B210 11 8 W, 16 16 1 , +% 

1 J 1 167, M pICllO 11 37 161, 157, 16% 


16. 6 1861 7 

764 18 


17% 18 


5%~ 3% SeaCo 42 37. 3% 3% 

% 36% Seagrm.80 IA 14 2244 45% 45 45% -% 

{ 15% Soag.fi 34 237 177, T7% 17% -% 

_ „ . . 1 22% SealAlr .44 IA 17 87 327, 32% 327, +% 

832 231, 22% 23 -% I 32% 22% SeaJPw 1 17 10 217 26?, 26 26?, +7, 

3 55 55 55 40% SC, Soars 1.76 4311 12535u40, 387, 409, +% 

12 23 6583 457, <47, 451, +% I 31% 247, SocPact1A4 4.4 7 4106 31 30 30% 4% 

— v — - * 33 18 SvcCps *“ “ -- - 

11% S7nklee .72 
>77, SnewM .30 


118 26% 25% . 257, 

65 W, 1B% 16% 4% 
124 3 27, 2?, -% 


11 7 4296 16% 16% 16% 4% 


117 31% 30% 11 +% 1 

*4*10 Ml* 1 * Si V* iwlfTlMB 

_ 1,4 30% 21 StHKOto 90 


*40 36% 36% 36% 


30>, 

46% 25% Shnvfei S2 


22 356 33 321, 32<i -% 

4.1 13 1262 17% 17 17% +u 

22 9 830 v27% 27 27% +7, 

7.0 7 6425 361, 35% 36% 4 % 

12 7 181 28 27% 27% -% 

ID 15 631 48 45% 45% +% 

11 867 8 7% 8 +% 

4.1 15 202 14% 14% 1<i : - % 


2?* ^ + 2> B% 5% Snomwn 

z*Q 0 70 69 G9 ^ jg Showfat 60 ll4 ^ 

JS2 V.’,”" IB* ■'> 20<a 15% SlarPalOe 12 1 2 341 20% issj 20^ +% 

w* !Sf ,£? 431, 26% Snow .40 1.0 1 0 1349 47% 40% 41 -% 

?£L 19:* Jgj T ‘ 337, 2B% siwT praso 11 . b », 32 321- 4% 

4« 4 Irltlla 17? * 1Z8 » Skyline .48 11 19 485 151, 15 15% 4% 


1 47% 31% SnapOrt-IB 
15% 129, Snyder 2 


260 ul16%riS 116% 42 1 201 20% Slattery 40s 1.3 27 36 u30% 29% 30% + 1% 

H 1 * S’* +1 14>I ?! SrmWn.32 AS 752 7% * 7%* 7«, 

*230 76 76 76 t:*I78 50% SmkS 3 4.112 1881 76% 75% 75% -% 

61% 247, Smckrs 47 50 49% 48% -% 

28 74 299 041% 40 41% + 1% 

15. 16 353 131, 13 13% -% 

63 9 930 32% 31% 31% -% 

137, 13% SonyCp16e A 17 2487 u20% 20 20% -r% 

32% 2Z>, SooUn 1.20 43 54 281, 27 28 + % 

. - - _ ..... -« . I 41 33% SoureCaSO 10 65 I|4|% 40% 41% +J, 

le? ^ I 4 231, M SreCp pBL40 m 1 23 23 23 +% 

2s E52?*-^ V? IS* fL Ii|a& “ ** ^ 

Soudwnlb 14 11 76 42% 42 42% +% 

SoetBk 1.20 14 11 232 35i, 34% 35% +% 

SoetPSliai 29.43 148 7% 7 7% 4% 

26% 4% 

. 22% 4% 
261, 25% 26 +% 


2600 u64 63% 64 41 

Z220 Li 63 62% 62% 

23% 16?, PmiSuU.32 61 13 22 21% 21% 21% 

95% 72 PnilMr 4 50 8 5343 81 79?, 79?, -% 

Iff, 15 Pnllpbi .60 23 14 462 u26?, 257, 26 1 , +% 

&ii, 39% Pflilin pr | 1.5 4 u6S 63 65 42 

1S£ 11% PmlPt a 1 87 10 1 50791 T% qil 11% +% 


iPj PniiVTt .40 1*1? bs a 28% » 4 % M,; 

35% 28?, PurtA a .28 .8 6 5266 34% 33% 34% 4% ££ 

35?, 29V *«*« Z32 14 15 36 u36 35V 36 +% » 24^ 

271, 14% Pwr 1 15 753 27 25% 27 4 « 4 T* ST* 

33?, WsUryl.72 2.7 M 1293 63% 63 63 -%i ^fT. 21% SCaEE(C-16 11 8* i£s 2^, 36*, 

34 21% Plcmeen 24 54 12 997 23% 22% 23 -%l 23>m 17% SoulbC104 92 7 7804 22iJ 21% 

??'??!« ^ _ 138 18 w 2 17% 4% ^ ISSS3, 59 9 ST SS 25% 


i'l « s a, » a; it ? 

41 S 41^ +■£ 30?, «% SoUnCd.72 19 4i 

m IS S^-mu*. 34% - Sowtlnsl . 1 22 11 2 

-.82!®° B Ti 4: 58% 48%. Sound pi 4 is 21 


ZS 10 ,52 ?T, fH* “> 1 451* 33% SNE71 172 60 12 283 451, 447, 45% + % 

15« 11?, iii, ii%. +% f 32% SoNE pfiaa 16 56 39% 39 39% + % 

- - 3 26% 26V 26V- 

478 25% 2<% 24% -1, 
. _ 2167 1*45 -431,, 44% +■!. 

58% 48% SouBd pi 4 IS 292 uOT, 56% EC, +?, 

18 11% SoHoy .12 .7 23 66 17 167, 167, 

10% S% Soumrk24b 2.3 6 877 10% 10% 10% +% 

31 20% SwAIri .13 .4 17 3006 29% 29 29% +% 

16% B». SwiFor 293 10», 10% 10% t% 

19 19, SwIGeSlAB 78 6 131 17% 1$), 107, - % 

88% 68 SwBAH 6 72 6 3546 B4 62?, B3?» 41 

28 187, SwEnr 52 27 7 583 18% dl8>, 10i, -1 

267, 2D SwtPS 2.02 7.6 9 626 257, 25% 25?, 


491- 33*j PidlyB 120 

14% 9% PiltSItl 

21 16% PlauPt n.07 

19 11 PlanRs 20 

14ij 7. . PUniral® 

13% -"7i, 'PlaybOy , __ 

26 19% P looey .64+ 75 « 38 26% 2^ 86 4% 

19 10% PogoPd.60 15 X 663 11% 10?, 11 

30', 24% Poland 1 26 57 653 39% 38% 39 

In', 10% Poodle 40 2 91 36 586 14 13% 13% 4% 

2li- 15% PopTal.BOb 4 2 87 163 19% 19 19% 4% 

22% M% Ponec .60 34 168 18 173* 17% 

TO'- 73 Pont p<5 50 1 9 - ~ 

22% 16% PortCEl 90 8 4 9 

25 20 PorG pl’fiO II. _ _ . . _ . 

57 PoiG ptAJO 13 95 35% 3*9 54% +% 27 t 15 j" 

~ ‘ DI43Z 11 37 34% 34% 34% "% sT 3^2 s££y 1.1 


Ch'BB I P t Sh 

P/ S% Don Pm ] Suck Dir E 100* Mgk Uw Qua CUp 

Dh. TM. E HUH* D* thmtQw | AcmePr IB 2% B, 2% - 

65 1% 1% 1% 4 % 


12 lion* 

High low Stock 

28% ST, TtHEd pfl«7 12 19 28 277, 27% -% 

33?, 28% To! Ed pI428 H 9 33% 33% 33% 4% 

20% 18% TtXEd pf2.36 H 2 191; 19% I9i; 

18?, 15% To! Ed pi 2.21 12 6 18% 18% 18?, -% 

33 10 Tonka s .10 .3 7 662 29* 287, 29>, 4% 

81% 26 TcwRoMSfc 8 15 37 58% 57 57 -1 

26% 14% Trchms 60 25 11 1320 24% 23% 24% 4% 

19?, 11?, ToroCo .40 2111 128 19% 19% 19% -% 

5 1 Tosco 732 4 3% 4 4% 

16% 5% Towle 121 6?, 6 6% +% 

Big 2», Towle p(.33j 38 3 2', 27, -■% 

41% 2Si* ToyRUs 30 4522 38% 36% 38% 41% I AMBId 

281, 18 Tim s 32 1.7 13 1400 191, 16% 19% +% 1 Aped 

15% 13% T«nH n 257 13?, 13% 13% 

23 87, TWA 7765 19 17% 18% -% 

16 13% TWA pf 2.25 11 134 15% 14% 15', 41* 

347, 25 Trnnenfl 68 A9 17 807 34% 34 34% 

22% W% TranlntEja II. 41 21% 21% 21% +% 

14 11% TARIty 1 7.8 81 192 1?7, 12% 12% >% 

21% 15% TmCdaiI.12 r.2 6 a 15% is, 15% 4% 

571, 4« Transc6 96e 15 47 1001 49 47% 47% - U, 

ESI? 53 Time pt3.67 6.6 14 59 58% 58?, -2 

“ - 132 5i% d50% 51% 

1252 16% d?B% IB's 4% 

136 7% 71, 73, 

z*0 96 96 BS 

127 13% VP t 13?, +% 

19 13 352 4E% 46% 4Ss +% 

1 3 13 1352 39% 37% 3T», - 1% 


Acton _ 

AdRusI .16 IB 33 27 28?, 26% + % 

Aar one 140 3J* 3% 3% + ’, 

AflIPtn .60 24 3 56% 56% 58s- % 

AirCal 10 206 B?* 0% m- - ' 

ArCalpM.20 17? 11% II 11% - 

AlgCwl 2 uB3% S3 831-42 

Alphain 05 5397 nr- g% io%+ r, 

Amdahl JO 2D 056 ID, 13 13% - % 

A Israel 4 72 8% 8 8% + % 

AMzeA .52 65 90 14% 13% 13% + % 

743 u 5?, 5% 5% + % 

2 16 24 5U, 51% 51% - 1 

APrec 2*b 20 9 13% 13% 13% - % 

AHovIn 1.70B 1158 1?, 12T*, 12% + % 


54% 5? Trust p(475 93 

24?, IB 1 , TranE*£36 11 

131, 5?, Transcn 7 

97 85% TrGP p*8 64 SO 

13% 8% TrnsOh 6 

*7i, 201- Tranwyl BO 

43% 28% Tmwld 48 

251; 121, Tmrid wlA 63 21% 20's 201- - 1% 

14?, 271, Twkl pi 2 6 3 33 32 31% 32 

20< a 157, TwW pi 1 90 9 5 I 20 20 30 

491, 34% TravterZCM A4 II 2769 47 46 46% +% 

58% 50% Trav plAIS 75 588 55% 55% 55?, -% 

291, 22i, TnCon3.44e 12. 293 29 2B% 287, .+ % 

30 22% TrlCn pi 2. 50 9.2 1 271, 27% 27% 

15 7?, T i lain 5 20 .6 5 271 32% 31% 31% ~% 

23', TrtaPc 1 28 10 34 36% 35% 35% -% 


4% 

2% 

S', 4 % 
2% 

§- % 
4%- % 


A5ct£ 21 85 4% 

Ampal .'06 10 125 7- 3t 

Andal 31 71 8% 7?, 

AndJeb 27 2% 2i, 

vjAnplDV <6 i% is, 

ArgoPl 115 2?* 2% 

Anram id % a 

AruiKH 15 6u2!% 2l% 21%'+ % 

Asmig JO 53 730 8% 8% 8% - % 

AStTOtC 596 1% I 1 - % 

AlfcCM 5B3 7-16 % % 

AHoewl B 3 ?, 3% J 1 * 

Avondl .BO 15 23 17% 17% 17% 

B B 

BAT ln.16e 2687 4% 4 3-18 4 3-16 - 1-16] 

Banttrs X 6?, 6% 6?, - % 

BeryRG 101 S', 5% 5% + % 

Baruch .371 17 M 97, 0 9% 9% - % 

BwoBr .32 15 1147 31% 29% 31% + 13, 

Bleeps 12 57 22% 22 22% 4 % 

BiflW .40 16 1 15% 15% 15% - % 

BbikMt 1 12 4 277, 277, 27% 


Tribune 1 1 8 18 1552 u54% 52% 54 +2% S 0 ""** « 540 15% 15% 15% + % 

Trtcmr.5& 11 5 300 4% d 3% 3?, gloutua .40 16 26 15% 14?, 15% + % 

57, Tnco JO 3D 13 184 6?, 6% 8?, -% g®"*?* 1 ■» »J3 «>% «0% 10% 

17% Ipj Trlnly .50 3 1 357 16 15% 16 4% &**""? ! ^ 5% 4% 5% + % 

35% 14% TnlEng.lOb .4 18 1582 23?, 21% 22% -2% fO* 1 * ■** 17 457 u20% 201, 20% + % 

43% 33% TucsEP 3 69 10 322 u4D, 43% *31; +', BTMng 1 BO 9S 26 2S, 2», + % 

19% 9?, Tulle* .48 16 16 181 18% 18% 18% -% r n 

SC* 16 TwinDs .90 A9 15 52 18% 17% 18% 4 % 16 21?. 2H> -«u - r. 

46%. 31% TywLO .80 1 7 14 Ml 481, 47% 4«i, 4% gj Cp ‘J,* ‘S + £ 

17% 13% Tytef s .40 25 14 512 75% 15 151- 4% Cb- » « S*iS 13% TP- ? 1% ^ 

U U U * C Mar eg 28 99 15% 15 15% 

59% 393, UAL 1 18 4211 53% 52% 53% . 4% CastlA 60b 12 202 16?, 16?, 187, 

3CV 28 1 , UAL pi 2.40 7 4 1549 321, 31', 32% +% ChmpH 29 487 1 13-16 1% M* - % 

17i, 10?, UCCEL 19 475 W, 15% 16% 4% ChmpP .72 18 20 19 1B% 19 4 % 

30 22% UDC n 4 17 B 126 34% 23 23% -1% CrnUAs .16 151299 207, 19% 19%+ % 

24% 20 UGI 204 9.6 T2 176 21% 21% 21% CtllRv 1 20a 12 14 20 19% 20 4 i, 

III, fi% UMCRes 207 10 9% S3, -% ChfDvg 99 0?, 9% 9% 

14 10% URS .40 13 14 132 12% 12 12% +% ClyGas 1.20 10 9 31% 31% 31% + % 

39?, 25% USFG 220 57 1824 38?, 38>, 38?, 41, Clarost .B5a 8 21 34 331; 34 4 % 

47?, 2S% USG s 168 35 8 1359 u4B?. 46?* 48 41 CmpCn 161 7 6?, 6?, 

19% 12?, UnlPrst .20 1 2 15 9 17% 17 17 -% Cncmn .40 13 8 18% 18% 18% - % 

3 3 8 38 7-h; 721, 72% -1% Concdf 042 13 7% 7% 7% + % 

32 13 186 136 133 Iu3%4% CcmsOG 286 4% d 4 4% + % 

4 117 1130 AO 39% 39% CnSlors 751051 Ifi?, 75J, 15%-1% 

1? 1486486 643, fi5% 41% WConlA 8 75 13% 127, 13 

765 7i- 7% 71, -% ConlMU 9 74 26% 25% 25?, - % 

8 9 7 1928 2W* 20i, 20% 4% Cross 1.44 16 31 34% 33?g 34% 4 % 

*310 391, 38% 38% -7, GmCP 9 34 19 18% 18% - % 

ZlOfl 41% 41% .41% 41 

*400 60% 601, B0>, ■ 

52 329, 32% 32% 4% 

*2S00u74% 74% 74% +57| 

108 27?, 271j 27% +% 

2 28% 26% 26% -% 

*100 68 69 69 4% 

*400 701} 70 70% +%_ 

1188 181, d17% 177, -% I Sloe* 


74% 48 " Unllvr 24Q» 

138?, 84% UniNV A30e 
41% 33?, UCempl.64 
66?, 32% UnCartfi.40 

71; 4% UnlonC 

21% 15% UnElecI 84 
40 31% UnQ pi 4. 50 12 

41% 30 UnEl p!4 56 11. 

60% 46% UnEl pi6 40 11. 

34% 28% UnO pfU 4 12 

72?, 57% UE1 pIL 8 II. 
28 2 13, Una pf2.98 II. 

267, 22% UnEl pt2.72 10 

68 54 UnO pf7.4< 11. 

72 S6i; UEI pfH 8 11. 
24 18i, 1/nEzp n.4te 23 


p/ a 

Sock Du E 1D0> Hkjk low Don Ctags 

CwCPpM.92 1 25' 25 25 - 1, 

CIUKR 11401 616 % 616 

Crysto 989 7-16 % %-1-16 

Cubic .39 98 23% 22?, 23% + % 

Curtice .92 10 40 277, 27% 27%+ 1, 

D D 

89 1% 1% T%4 % 

291 3?, 3% 37,+ % 

1317 16% 16 16% 4 1, 

1015 11-16 69-16 B- lS - Vie 
1425 5 Ml, 14% 141, 

233 1% 1 1 


DWG Oft 
Damson 
Data Pd 16 
Delmed 
DeiriCp 
Qglcan 


29% 

14?,- % 


8 %- % 
71, ♦ % 
2%4 % 


EchoBg 12 
Eblnor 
EnrSrv 
Eapey 

FaHnd .50 
Fidafa 


OlttnS 20 V 187 - 71 70 701; - % 

□illrdwl 6 35% 35% 35% - % 

Diodes 14 22 41, 4% 4% 

DomeP 5159 2% 2 

Driller 17 1% 1% 

Ducom .60 37 79 291; 29 

Dynlcr .276 12 383 15 W% 

E E 

EAC 40 35 16 87, 8% 

ERC 18 85 7?, 7% 

EogIC? 13 103 2% 21, 

EsinCo 1 10 5 IB', IB?, 18', 

Estop 69Qe 7 4 32% 32% 32% - % 

- - “ 0494 13% 12% 13% 

W 2 2% 3% 0V 

47 9-16 d7-16 9-18+1-16 

40 8 46 W} 18lg 18% 

F F 

8 I 22% 22ij 22i; 

66 5 4% 5 - % 

FschP EM 2 2 61 14i, ,31, ,4% + % 

irlFlanfg 8 4% 4% «, + % 

Fluke 1 3B 10 89 29% 28% 29% + ?« 

ForesU. 33 688 29% 29% 290, + % 

FreqD 19 70 35% S*% 251} + % 

G G 

GRI 11 4% 4% 4% + % 

GalvyO 17 398 1% f 1 - % 

Gmvig 93 143, ,4% 14% - % 

Glam .88 13 76u40% 39?, 40V + % 
GUwir 1b 19 B2 29 1 , 28 28% 4 % 

GoMW 53 30, 3% 3% 

GkIFId 254 9-18 9-16 9-16-1-18 

GmdAu .40 14 61 18% 18% iff; 

G/lLkC .48 18 120 39% 38 38', + % 

Granms 14 541 26% 25% 26% - % 

Greiner. 961 12. 117ul2 11% ll?,+ % 

GrdCh .50b 10 19 12% 12% 12% - >, 

GPCdg 42 1168 14% 14% 14% 

H H 

HsnblS 40 16 122 20?, 26% 26% 4 % 

Hasbrs .15 11 1004 36 1 , 35 38% +1% 

HtthCh 92 8% B 1 , 81, - % 

HeMcfc .10 9 21 15% 15% 15% - % 

HershO 57 344 4% 4 A - % 

HphyCwl 222011% 10 11% 4 1% 

HmeGn 3204 24% 22?, 23% - % 

Harm Is .56 10 224u26% 25% 25% 

HmHer 601 7% 7% 7% 4 % 

HouOT ,89e 1373 3?, 3% 31, - % 

Huskyg .36 416 6% 6 1 ; &B 

I I 

bnpOilg 1.60 307 36% 36 36% - % 


P/ Sh 

Stock Kv E IODs Ifigh Law Close Qmp 
Inflght 6 129 P- 6% 6% - % 

instSy 8 507 1?, 1% 1% - 

InsSypt.ZSI 15 3% 2% 2% + 

ImCiyg 60 168 12 U% 11% - . 

Inlml 13) 137 15% 14% 15% 4 ?, 

UuEiknl 679 J% 3% 3% + % 

IntPvrr £0 AU 4% 4% - . 

iioqBid 33 34 34% 34 34% 4 $ 

J K 

Jacobs 12 40 5% 5% 5% 

Jelron .711 14 52 8% 8 8% 

JkmnPd 61 3% 3% 3% - % 

Jonnlnd 3 90 8% B% 8% + % 

KayCp 20 10 3534 15 14% 15 - % 

KeyPti .20) 27 4141 11% HP, T1% 4 % 

Kifurk 41 31, 3% 3% - % 

Kirby 401 2% 2% 21, - % 

hogerC 2.32 84 187 26% 28 26% + % 

L L 

La Barg M 17, j% y% * % 

Laser 17 121 9% 9% 9% - % 

LeisutT B 4 6% 6% 6% - % 

Lorttnr 16 401 u44% 43 4«, + 1% 

Luma .06 35 55 1B% 18% 18% - % 

M M 

MCO Hd 15 117 MS* 14% 14% 

UCO Rs MS 1% 1% (% 

MSI Dl 117 9 B 9-1, 

MSR 337 2% 2% 7% - % 

Maenad 67 15-18 13- IB 13-16 -V76 

Mrsnm 26 57 01% 21% 21% - l 4 

MartPr 22 22 647, 63 64 +1 

MetRsn .12 20 35 1 12S, 10% 101, » % 

Mfllrias 2? 107 21% 20% 21 

Media 1 16 18 24 85 84% 84% - % 

McnGn 6 158 3% 3% 3% - % 

MUAm .20 12 1 87, 87, B „ ~ 1, 

MUWlW .24 92 23 B>, 8% fl', 

MtcflIE .24 30 373 13i, 12% 13 

MovleL 3 7i; 7% 7% + % 

N N 

MPatnt 10 651 173, 17 I7i» ~ 1, 

NM»Ar 79 IB 5 16% 1S% 16% + % 

NPrOC 1 20e 13 73 26?, 061- 26? f + % 

NYTimesGQ 17 B40 48% 473, 4p, t 1, 


NewbE J5r 8 25 3?, 3% 3-'g - % 

Note, 24 07 43, 4% 4J. + % 

NCdOgs 20 9% 9% 9% - % 

MuclDC 10 5 6 5, 5?, - % 

Numac 113 8?, 8% 8% - % 

O P Q 

OEA 14 21 19% 19'- lEK* 

Oahwdu 15 80 IB 171, 18 + 3, 

OOMep 18 4', 4 4 

OzarkH JO 29 370 13% rji, T3% 

PallCp .4fl 03 380 1>45 43% 44% + % 

PE Cp .251 157 7-76 % % 

PerlnC 80 83 27% 27 27% 

PeiLw • 1112 2%d 1?, 1?,- % 

PionrSy 50 3 1 , 3 % 3% - % 

Prtiway 1 BO 10 8 76?, 763, 76?,- % 

PopeEo 137 3% O'- 3?, - ', 

Pres id 15 114 3% 3% 3% 

R R 

Ragan .12 45 59u20% 20 20 + % 


snt DM 


?t Sts 

I Ifflk High IteDoa Omgg 


Ransog 72 30 204 19 18% 19 + «. 

R«n A 195 451- 4J", 4 Ji 4 + i 4 

ROsri B 7350 471- £7 47 -1 

RMAsB 10 10 sS 57, 57,- 1, 

RsAsA 10 3 5% Ss 5% 

ft*wys J8 22 127 16% 15% i® _ r 4 

Rogere .12 ig 67 jb% 18% 191, + % 

RBW 7 152 7% 7 7i‘- ?. 

RyVpn 60 40 107 23% 23% 23% + 1 a 

s s 

SJWs 145 13 1 391, 39% 39% _ 1 

Sage 27 7 6% 67, 

Salem 17 1 5?, 5?* 57, 


Seneib .56 12 15 26 25?, 26 1, 
See Cap .16 7 35 11% «% lt%+ 1, 
Sharon 70 7-16 % % 

Sou iron 


SpedOP 
Eponcer.06' 


SleriFI 

SuulW 


TIE 

Til 

TabPrd SO 

TandBr 

TtnAm 

TchSvm 

TechTp 

Telsa 

Tolas on 

Te»Air 

ToUPrg 04 

TriSM 301 

TubMe* 


04 

285 

9 

6% 


16 

ft 

6% 


32 

6 

ft 

23 

43 

ft 

4'. 


7 

ft 

1% 


36 

1% 

T 1 

'% 

r 

1605 

5% 

ft 

23 

B5 

7% 

7% 

U 

42 

?ft 

1ft 

7 

22 

9% 

ft 


27 

0% 

ft 

13 

610 

10% 

11% 

13 

59 

5% 

5% 

47 

43 

8 

7% 


200 

4% 

4 

25 642 

17?, 

1ft 

2231 

15% 

15 


33 


ft 


96 

ft 

ft 


61,+ », 
G%+ % 
6 


S’, 

7A 

181, + % 

ST” 

ir% + J, 4 

5%-% 

171? + %’ 
15J, - % 
9*«+ % 
2 %+ % 


u u 

USRlnd 9 2% Tt 21, - % 

Lhlrnte 17 716 20i, 01% 01% 

UFoodA 10 58 1% T% 1% 

UFoodB 25 1<« I', 1% 

Umvfb 15 131 £?« 63, 6?, - % 

UnvPai 24 11% 11% 11% - % 

V w 

VIAmC .40 13 72 19 18 19 + 7, 

VtRsn 16 ji, 3f t 31, - % 

Vcmrt .00 34 90 10?; HP- W; - % 

Venple 2 4% 4% 4% > 1, 

WTC 16 40 43, 4% 4% + % 

WangB .16 4705 20% 201, 20% + % 

WangC .11 IB 21 30>, 21 + % 

WinCwi 309 % 9-16 % + 1-16 

Wan Pa 26 U W 124% 119% 123 +4 
Wudid 398 31, ~ 

WellAm 36 0 16 

WeKJfd 26 3% 

Wslbig JO 14 ISO 10i, 

WDigill 24 227 9'- 

WKfliU 68 0% 

Wteko* 9 4 1781 4?, 

Wdslim .40 33 15 9 


WwdcE 


Zimer 05i 


206 3% 

X Y 

106 4?, 


3 

ft 

% 

% 

3% 

ff; + % 

12 

1ft + % 

ft 

9% — % 

ft 

ft - '4 

4% 

4% — % 

9 

9 

3 

z 

3 - % 

4% 

47,- % 


OVER-THE-COUNTER Nasdaq national market, closing 


prices 


S GV 38?, UnPac 1.80 36 12 6355 49?, 48% 497a + % 

115% 891, UnPc pf7J5 6 7 127.110% 109 109 -1 

74 50 Unryl p I 8 11. z250 721; 72 TTj +7, 


SMtx 

IHmfaj 


Law last Ong 


53, 2% UnltDr 

24 IQi, UnBmdtfte 
18% IQi- UBrd pi 
33% 19% UCbTVa.IQ 

53% 26% UnEnrtf48 
069, 131, lilllum 2.30 


27 2i; Vi Z%‘ -% 

.2 13 262 u2S 24 jib, +3* 

25 u!B% 18% 18% +% 

.3 52 189 33 32% 32», +% 

4 9 905 501; 40% 50% -U 

88 5 195 u287, 261, 


30% 04 UUlu pi 107 14 26 29% 29 091, 

20 


ADC n 
a el 
A f=G 
ASK 
AamRt 
Atadln .OSr 
Acelrin I 

AcuRay .24 


1«i, UIHu pr0JO 11 2025019% 18% itP 3 -1%l 


32i, 24', Illllu pi 4 11 

15% 10 Ulllu pi 1,90 13. 


157, Unibnd.fldb 
35% LhilBnn J0 
571, 20% UJerB si. 16 
181, 11% LKdMM 

3?, 2 UPkMn 

38% 271, UsairG .12 


27 31 301, aoi, +% 
5 147, 147, i<7, +1* 


24 10 350 24% 24 247, +3* 

.5 62 199 44% 44% 44% +% 

20 11 66 35% 35% 351, + % 

583 18% 17% 18 +% 


Adage 

AdvCir 

Aequnn 

AflBsh 

AgcyRe 


23 21% 21 21% 

10 16% 15% 1S% — % 

140 25% 34% 25 + '4 

GOO 127, 10% 12% - % 

132 17 IB*, 17 + % 

51327-18 2 5-16 25-16 
228 11% 11% 11%+ % 

ISO 25% 247, 047, 

804 1% 1% 1% 

252 6% 61} 8%+ 

ill 9% 9 9 - % 

537 41; 4% 4% 

.80 088 161, 16 16 

t 72 23% 231, 23%+ % 


Stock 


Cimmex 
CnryE .12 

cmcn( 
CtuPscs . 

CAronr 


1 94 3% 3% 3% -% 
.4 7 5700 317, 307, 31 +1, 


ClartU 

CMnrCii 

QevtfH 

OIMms 

CoosiF 


*10 BO 80 BO 

1094 22% 22% 22% „ 

3 *2* oil? ] 17% T2i, Spartan .52 


14388 91 157, 16% 15i, -% 

_ „ 206 23 221? 23% - % 

30% PorG B1J32 11 V 3<% 34% 34% -% 59 377, Sperry 1.B2 37 QB 7095 52% 51% 51% +% 

43% 23% Pollten 1.S6 4 4 14 W 35% K'b 3S% -%. 30,, 3H 4 Sprtngsl.52 3.B 23 124 u« 381, 40 +% 

34 23% PoonElZIS 65 10 1014 33% 32% 33% +% 43^ 351. SmigrDLBA 4.4 13 750 41% 40% 41% +% 

46-j 36% P01EI 0*4.50 98 Z'DO 4Sg 49, 4g, +% ^ *8% Squd* 1.78 22 20 2358 79% 78% 79% + % 


•»! •»'* rtl.ti W-.JH »» TX." 7X. 0 KJI, +««• %>quaiD l.ro <U! 20 ifjaa /HI} tut, + 

4B. 33 P01=l pU04 99 *100 40% 4«, 4®, +% 18% Staley JO 34125 275 237, 23% 23% 

07% 15% Pieml s 36 ’3? 12 5 £?» 52* > 23?, 18% StBPid J6 28 12 606 001, 191} 20 - 

01% 16% Prnnk sl.ll) 56 8 142 20 ls% 1S% +%, 17 10% StMotr .32 25 16 880 13 101, 13 + 


23% 14% FiuwC 

39 16% PnmUs 09 

70 50% PrOCTG 260 

171, fl PrdRs s 28 
<5% 15% Prclar 1.40 
r% 0 PruRC n 
S’, 77, RmRf n D9e 

04% 1E% PSvCel 2 

73 S6 PSCol p17 15 11 

01% 171; PSCO* pi: 19 10 

10% 8% FSlnd 1 K 6 
25% 01% PS?n [4 3 50 16 

9 DJ, PS-'n pi 1 04 14 
B> 7 PSin pf) 08 14. 
53 41 P5in pin5 18 

71 50 : ; 4»Sln p*844 18. 

63 £8 PSin plSS: 16 

C3 49% PSIn pi 833 16 

70 So PSin pl 9 GO 19 
66 SI PSin pi 896 16 
63, 3- PSvNH 

17% fth, PSNH pl 
19'; B% PNH Pl3 
05% 13 PNH pIC 

23 1H» PNH pfO 

rx, m, pnh pie 
01% 93* PNH pIF 

2?-, ic- PNH plG 
09i'} 23% PSvNM2=2 
30ii 053. PS/EG284 
43% 31% PSEG pI4 18 11 

41% 30% PSEG pMM 10 

53 3E PSEG P'S 05 11 

52 jy PSEG p!5 28 11. 

01% 16% P5EG pt0 17 10 

£6% 50-% PSEG p'6 90 11 

23% 18% PSEG pl2.*3 ia 

139 96% PSEG Pi 10 05 12. 

7V, 56 PSEG p!7 80 It. 

72% 55% PSEG p17S2 I t. 

71% 64% PSEG pf?<0 1L 

913« 70 PSEG pIS 62 1L 

£% 2% PuDliCk 

16% 9% Pueblo .15 
8 6 PR Cent 

it 12% PU0O1RI.76 
E3, ES PulPe n 
0i-% 10- PuHeHpi2 

31?, 16?, Puiolai.64j 

Iff, 5% *V3 

67 +3 CuJrCrl 40 

IS 17% QuakSCBOi 
10% 5 Ouane- 
34% 07 GueaUU 60 

35% 14% OkReil ,24a 


’* 

, 22 S. ,'|s5% »% Sdooteao 57a' 8078 49% «' 49 

* 2 »B 38% 3J 37% -%| 76 71% BOOh pH7S 6J *30 72 72 72 +% 

37 18 4753 u71% TO 71 + 1%I ^ 10 % StPacCa.40 1.9 9 282 21% 21 21% 

1 7 0S Ml 17% Wj !?%-!* I 28% IIP, SttJPid .84 — — — ~ 


ArrMd .100 1363 12 11% 113,- % 

AirWtac 411 133, 131, i3i; - % 

AlniB 1.40 539 41?, 41% 41% 

8?," 5 " US Horn 13115?,' S%' S?, + % 1 A jlm 2*74 4^, 40% *<% +4 

421} 31% USLens .80 21 11 185 38% 36% 38i, +1',j J* -T* ~ ?• 

" 24% USShoe.92 21 14 487 45 44% 44?, +% j AtegW .15a 138 2«, 2* 24 - % 

23% USSleel 20 4 6 25 9870 26% 04% tt% +1%| *»egBv .SO IS9 23% 23% W, j 

56% 49% USffli plieie 11. 25 S27, 50% 52% I A “Bn .84 1® 19% 1W, 19% + % j 

33 25% USSO piaas 80 774 28% 26% 28 +», 

39?, 29% USTab 1.72 55 10 533 31% 31% 31% -% 

B8% 66?, USWesa72 65 9 1*15 1188% BB BS +% 

13 «% UnSICk 14 T9 9U 81, 9 1 , ■*■% 

45 34% UnTecm.40 31299 44(6 u45% 44% 447, +% 

39?, 31% UTch p(35S 66 186 37% 37 371} +% 

20% UniTel 190 339 1141 231, 22% 23% +% 

15% UWR 1 28 31 18 64 21 20% 21 +% 

321} 175, Unilrde .20 J 23 240 22% 21% 20% +1% 

23% 16i, Univar .80 36 8 K 22% 22 22% + % 

22% Univfd 1.12 3 9 11 480 28% ffl% 28% -% 

183, UnLaaf 1 4.2 8 107 u23?, 23% 23% +3, 

53 26% Unocal 1 20b 4 4 7 8868 277, 27% 27% ~% . 

141% 83% Upjatm2B0 31 22 1847 131% 129 130% + 1% 

43 321; USLIFE11Z 2.8 11 438 40 39% 39>, 

34% 3C% U3U? Mi33- .BB J. 33% 33 1 ; 331^ . 

11 - 9% -UallBFdl MM 10. 61 10? r 10% 10% -% 

287, 21 Lira PL 332 S3 13 B35 2Si, 247, 25 +% 

38 23% UlPL (4200 13 3 36?, 26% 26?, +% 

24 19 UlPL (4236 Id — — — — 

21% 181, UtPL (J 1204 10 

27 19 inlllCo 1 40b SB B 

23 19 OlllCo 01244 ii. 

241, 20% UUICo pr£61 11 

35% 31% UtllCo (MA13 12 

V V 


SWt* Kgb lae Lad Gkag 

124 7% 71, 7i z + % 

2 10 ID 10 + % 

B17 8% 9% 91, 

703 23% 23 23 -*, 

1200 10 % 8 10 + % 
CfirOwt .40 433 25 24% 24% - % 

Chitas .13 b 2 40i, 40*, 40% - % 

Cipher 737 16% 15% 1»* - % 

Cipr ICO 73 6% 6% 6% 

Ck con 34 6% 5% 6% + % 

CtzSGa M 1487 19?, W; 19?,+ % 
CtzFid 1.04 224 38% 361, 36% - % 

CtzUt A 1 44 421; 43 *2 

CtzUt B 1.96 60 401; 4|% 421; + ?* 

CityFed .40 1748 10% 10% 10% + % 

CtyNCp Jfib 190 31 30% 31 - % 


Star* Site High lew led Ding 

(MnW 

EncTI .850 4319 07% 07 07% + 

EvnSut 201 19% IB?, 18?,- % 

EkOvIr 84 123, 12% 12% - % 

F F 

97 7% 7% 7% 

493 !Q% Itn, JOi, 

303 1 7-16 1% 1% 

93 113, 11% 11%- 1, 

1.76 1889 68% 667, 88% +1% 

1288 IV, 18% IIP, - % 
668 4 3?, 4 + % 

304 181, 15% 15?, - % 

134 32% 32% 30% - % 

25 631, 63 63%+ % 

216 39% 39 39% + % 


98 3 27, 3 

90 6% 8 6 

1282 12?, 12<, 12?,+ % 

.44 124 13% 13 13% - % 

2039 10 9% ID + % 

C 346 2% 2 0%- % 

JO 1155 12% 1SF 

93 13 12 

684 11 10 

55 171, 17 

. I 194 7% 7 

80. 35 32% 32% 32%+ % 

.68 4219 30% 09?, 30% + 

.40 • 66 10% IQ 10% - 

450 5% 43, S + 

AMSs .. : J37jj25% 3S% ..25%, . 

A Wine l <50 't#'T38t, 35% 361,'+ % 
APnyG 74 3% 3% 3% - % 

Am Sec 1.00 234 09% 29% 29%+ % 


Allnei 

AlpMIc 

Alios 

Amcost 

AW AM I 

ArtiAdv 

ABnkr 

AmCarr 

A Conti 

AFdSL 

AmFral 

AFieus 

AGreer 

AndnU 

AMagnt 


.60 


10>4+ «* 
13 + % 
10»,+ ?, 
17 - % 

7h 


.88 108 271, 26% 271, + % 

B T7I; 17 17 - % 

2 58 171, 1«l, 16i, - % 

T92 04% 04% 24%+ % 

M3 18% 18 18 

165 05% 25% 05% 

3 48% 481, 481,- 1, 

145 14% 137, 14% - % 

74821-16 1 13-16 0 -V18 

354 171} 161; 16% - % 

501 6 5% 6 + % 

57 IS 14% 14% - % 

254 4 3% 4 

1 3 35% 35 35%+ % 

336 20% 18% 20%+ % 

.74 3480 21% 207, 21% 

2825 9% 8% 9 - % 


FDP 
FBO 

FamRau 
FamnF 
FrmG 
FedGps 
FeroKu 
Fibrons 
men 7.32 
FltHiTa 1.60 
Figflie .68 
Fdblk .60 
Fmalco JO 
Flngnur 
Flnlgan 


34 15% IS 15 
28 3% 3% 3% -T-16 


04 231, 23 23 

24 201, 199, 20% +1* 

31 24% 24 24 - % 

1 22i, 201, 20i, -% 

19 23?, 23% Ms, 

2 34% 341* 34% +1 

V 

53% 05% VF Corn1J825l2 449 52% 50% 52%.+', 


23 16 56 42% 41'i 42 +% | ^ 12lJ Stende*52 


32 24 


W . „ .. 

10 122 8 77, 7?, I jtjj, 29 

B5 10 1768 21 20% 21 +, 7 I 11% 9% 


*000 67 67 67 

29 201, 20% 20% +% 

1504 7% 7% 7% 


37, 

001, 16% 
14% 0% 


Stanwki.04 
Star real 03 
SUM3O.20 
Smga .izj 
Siaichl .76 
StriBcp .80 


2.9 8 113 28% 28% 28% -% 

3.7 10 127 14% 14 14% 

3.3 11 702 31% 31 31% +% 

£8 11 18 o38?, 37% 38% +?, 

TL 95 11% 11 II +% 

<4 37 2% 23* 03, 

38 10 46 19% 19% 19% +% 

57 10 93 141, 13?, 14 +% 

32 16 1072 37% 36% 37 

4.2 279 28% 28% 28% -% 

58 21 50 29% 29 29% +% 

7.7 *220 13 12% 13 

30 ID 47 u54 52 54 +2 

17 43 1020 35 33% 347, -% 

2.8 13 628 40% 39 39% +% 

ta 13 334 18% 181, 18% -% 

611 1% 1% 1% 

7.1 121 IB?j 18% 16% +% 

36 40 311 22% 201, 22% +% 

107 uW% S " »% +1%| 39* 2J&, SenCh' ^48 1.2 16 13® 38?, 38% +% 


*200 3% ffli} HI} -% *7% 26% SWrlDflt.20 

IJ* 30S, 16% SlevnJ 1.20 

*17007% ^ VS. I? 31 251} SrwWrrf.eS 

*1180*5 44 44% +% 14 1a SlkVC pf 1 

*fS2 li, S S 50% 38% BWW.60 

*500 54 1 , 53 53 “% 36% 24 SloneC 60 

2100 S P S 5 1 '? ^ StupShtMO 

Z 2nSt_ kL. Su +, 2 ”* 16T » SurEq 1.92 

2360 5T 2 S? 2 ST* 37* 1% wtSlorT 

3 ^ ft It' 2> % 17 8mdMn.30e 

Sf JJ 22% M% SbWRI JO 

119 u21 19% 21 +1% gi 4 4t, SumrSh 


49 u25% 23% 2S% +2 1 ; 771, a, SunQ 

155 u25% 23% 25 + Wg 351! 23% SunEn n 

M 0217, 21 21?, +% ggJJ 435, Su,, co a30 


251 
545 
4.8 22 1018 


10 ?, 10 % 10 % -% 

23s, (122% 23 


75 }£? S. + I* 1 19% 90% SunG pf 2.25 2.3 B 99% S% 00% -P, 

9 9 10 1407 29% 28?, 29% + ', 5 ,l 40 *und8M.80 34 14 222 u5T* 51% 53 + 1% 

9 1 8 2683 31% 30% 31% +% fl u 5 % SunMn 997 5% 5% 5 1 } -% 

*900 39% W?, SB?, +% 7% 7 SunM pfl.10 16 4TB 7% 71, 7% 

Z 4CQ41 40 *1 + 1 40 31 SunTrsfl 20 31 11 230 38% 38% 38% -% 

250 *8% 47% 47% 237, 147, SupVaft.38 1.7 18 1250 221; 21', 22% +1, 

22D0 49 49. 43 -% 50 30% SupMM .48 1.0 14 258 50 48% 49?, + Pg 

4 21 29* 2P* "Ip 17>* 12 Swer* .48 17 21 133 13% 127, 12', 

*910 63 «% « 22% 16ij Sybron 1.08 35 18 143 19% 10% 19% +% 

71 23% 23% 23% +% 391. 30?, Sytxn pf2.40 ?J 3 33% 33% 33% +% 

*40 105% 105% 105% + 1% ip, 10% SyraCp 17 117 13 1 , 13% 13% -% 

*050 73 71% 73 ssi, 481, Syntex 1.82 2J 17 1382 B5% 83% 85% +2% 

*100 71 71 71 -% 431, 36 Syidx wt 39 40?, 42 42?, +7, 

*110 70 g 2 + I. 31% SyTOJ .44 to IB 759 43% 42% 43% -% 

*20 909090+1% TXT 

1010 134 ^6% Va 16% +% M 1 , 30?, TDK J1« .7 ag 44% *&, +3% 

10 10 124 U16% 16 to, 1 TECO 2.38 SB 10 1141 347, 33% 34% + 1% 

« 7 7895 143. 15 15% +% 12% 7 TGIF 12 122 8 77, 7?, -% 

2 83 1^17 8% 8% ^ 21% 13% 7NP '■» «■< 9 158 19S, 19% 1»B + % 

n M 554 1ST. 12% +% 31% 18% THE 1 3 3 30 302 31% 30% 30% -% 

as 241 7s ” 18% M% " 83% 6*1; TRW 3 36 39 978 83% 87% 62% +% 

35 241 10V w-fl 2?* - 179 ' 152 TRW pl 4.40 2.5 1 179 179 179 


1367 5% 



14% 6 Valera 

25% 15% Velar prfl 44 
3% 2i, Valeytn 

38% 19 VanDm I 

5% 0% Varoo 

15% 61, Varca pl 
42% 20% Vbnen J8 
15% 9% Varo 

25% 13 Veece 

10 3% Vanda 


138 882 121} 121, 12% -% 
14. 74 24% 24% 24% -% 

52 2% 2% 2% -% 

35 8 12S 11 28% 271, S®, +1% 

370 4% 4% 4% -% 

5 141, 14% 14% 

9 24 414 29% 28% 2B% +% 

40 2.7 41 320 147, 14% 14% 

.40 2J 14 1501 18% 17% 181, +1%l 

17 152 10% 0% W, +% 


11% 9?* VestSc 1.20a 10 56 ulU, 11% 11% +% 

131, 11% Vesimn 13 454 11?, 11% 11% -% 

661, 301} Viacom .48 B 22 2200 58 56% 56?, + % 

73% S3 VaEP pfT.TJ II *2900074% 73?} 73% + 1 


95 74 VoEl pf 860 9 3 

9*7, 74% VaEP PTC75 11. 

71 55 VaEP P77-20 11. 

74 58 VaEP p77 45 10 

32 13% Vishays 


*10 92 B2 92 +% 

*280 94 92% 921} - 1 

*90 67 67 67 -1 

*500 72 72 7? +l 4 

IB 111 29% 28% 291, +% 


85 23% Warned 25 88 70 89% 68% -% 

90% 85% VuJcnfcC.80 31 14 110 uOT, 90 80% +?, 

WWW 


80 9 31 30% 301, 30i, -% 

86 145 23% 22% 23% +% 

530 6% d 6 6%-% 

.4 29 4512 u31% 30?, 31% + % 
1.9 18 1465 27% 26% 2? +% 

1205 23% 23% 23% -% 
13 18 72 39?, 39% 39?, 

34 8 1054 U42 41% 41% -% 

56 40% WalU pll 60 2.9 1 55% 55% 553, -% 

32% 171, Warnco SB 29 15 335 3fli, 30 301,+% 

1603 35 34% 34% -% 

35 15 3890 45% 44% 45% + 1% I 

78 «? T40 2f% XU, 01% +% 

4 3 8 92 25% 251, 25% - % 

11 8 173 2Ji, 23 031, +% 

3786 u36?g 351} 35% + 1', I 

T 0 12 ®1 071, 26% 269, - % 

1.7 12 85 utl% 10% 11% + 1 

1 22 22 22 + H, : 

37 ■*% 4% 4% -? 4 

1.1 10 580 I9i, 18% IIP, + % 

2.0 55 19% 193, 101, 

12 23 151 u42 41 41% +1% I 

4 4 8 038 62% 62 60% -% 

51 <2 WerfF pl4 06e 89 1060 49 48 48 -% 

29% 20i; Wei FM 2. BO 13 10 192 23 00% 22% -% 

>9% 10% Wendy s 24 1.4 17 1610171, 163, 17 -% 

271, 17 WeslCo .48 1 9 14 145 251, 24% 247, +% 

- “ 4 8 17 7Sfl u45% 44?, 45% + % 

30 £8 12% 12% 12), 

6 S0B1 7% 7 7% 

233 01} 3% 2% 


31% 25 W1 COR 2.42 

25?, iei 2 WacMit .60 
1(0, 61, Walnoc 

30?, -IK, WIMn s .14 
30t, 0i% WaJgms.50 
2S% 17% WkHRSfl? 48 

40% 29% WafCSv .50 
41', 23% WalUml.40 


19?, WmCm 
46% 32), War mil 56 

03% 77?, Washes 66 

281, 20% Walt Nan OB 

04% 16 WshWI 248 

36% 20% Waste % 

28% 201, WaUJn 38 
10 ?b 8% Vi ay Gas 00 
22 19% WayG pll.80 7.3 

10?} 3% Vfe&nU 

23% 16% WenBO JO 

20% 19 WemR n.3» 

41 23i, WeisUs .50 

66 451, WetlsF 272 


438 13 11% 10i, - % 

945 

450 % 7-16 7-l6 

772 37 38% 363, — % 

5 231} 2T} 23% 

1104 12 11% 11% - 1 L 

1 139 33 32?, 33 + % 

.40 158 18% 18 181, 

1136 107, 12% 121;- % 

206 15% 15% 15% - % 

HS8 19% 1B% 19% + % 

.14 337 12% 12 12»;+ % 

2019 15 14% 143, + 

10808 20<g 19% 191, + 1, 

342 29% 291} 2»% - % 

297 16% 18 16', 

1550 25 04% 24% + % 

5 S', O', fl 1 , 

22 8% 61, 6% + % 

SI 21% 21% 21%- % 

290 40% 40% 401, 

217 7% 71, 71; - 

.12 KZn IP, 11% 11% - % 

314 7% 6% 7 - % 

.44 7 29 25 25 

23 15% 14% 14% 

07 1!?, 11% 11% 

335 10 9% 10 + % 

592 26% 25% 28 - % 

1251 ft% 10% 

108 15% 15 

73 », 3% 

«a 3% 3% 

434 7 6% 

493 12% 11% 121, + % 

1594 4% T, 3% 

3DS4 23U £3% 23 + % 

77 18 ITS, 1T%- ' 

130 23 227, 2J? S 

JO 201 3% 3% 3% 

B B 

BBDO 2J0 262 47 48% 

BP Com 58 8% 7% 

Bapcokl .« » 17% IT 


AroSte 
ASolar 
ASurg 

Amirs 1.60 
Amrww 
Amgen 
AmskB 1 
AmpdB .41 
ArVogic 
Anaren 
Andrew 
Apogee 
ApoioC 
ApptoC 
ApIBwS 
ApldCm 
ApIdMl 
ApkJSlr 
Archnre 
ArgoSy 
ArUB 
Artel 
AsdHst 
Aslrosy 
Ateor 
aha™ 

AlInFd 

AIIFIn 

AHRess 
AdSeAr 
AiwbOc 
AuTTrT 
Ainmu 
Aiuton 
Avacre 
AvmGr 
Awnek 
Awaiar 
AvIalGp 
AztcM 


CocaBO .56a 
Coaur 
Cogenic 
Coneml 
CwabR 

CoUgw 

Collins 
ColLIAC 1 
ColrTle 
CoioNt 
Camara 
earnest 
ComtHm 

Comdial _ . 

Cmeric 2.20 . 263 -43% 40% • 43% + % 

Cmceli 104 . 86 441} 44% 441, - 1, 

CmlSn ■ - .56 058 "11%** 11% " IH,— % 
CmwTI 1.60 22 371} 371, 37% - % 

ComAm 18211-16 15-16 1 +V16 | 

Comhid .38 629 30% 30% 301; 


1936 Bi, 71, 8 + % 

25 17 16?, 167,- % 

FAUBk 1.12 *147 36% 36% 36% - 1, 
FlAfin .80 55 35 34 35 +1% 

FIATns .94 294 24? a 24% 24%- 1, 

FlCoff 79 19i; 191, 19%+ % 

FComrC 1 00 84 20i; 22 22 -1 

FlCont 1e 77 6 1 } 6% 6i}+ % 

FExec 2480 19% 19% 19%+ >, 

FFCalS 52 23 221; 221, 

FFFtM .40b 2 22 2 22 - % 

FlFnCp .40 *154 16% 16U 16', 


FtFnMs 
FlFSk .44 
FJerM 190 
FMdB 1.76 


%* 0 ^ ^ =3: \ FvS'ns S SI S% 

™ S t St .4 J2 » 


158 221, 21% 20i, + % 

33 331, 30?, 33>« + % 

120 40% 42% 42%-% 

49 541} 54 54 

“ — 39 + > 4 

45% - % 


21} 25-16 2% +1-16 1 ComSys .10e 435 81, 9% 91} - % 

“ - --- ' CmpCds 4274 21% 20 20% + % 

CmpCrs .32 712 17% 17% 17% 


Com pus 

CCTC 

CmpAs 

CmpDt 

CplEni 

CmptH 

Cmpldn 

CmpLR 

CmpiM 

CmpPds 

CmTsks 

Cmpum 

epun 

Comshr 

Concptl 


118 3% 3i, 31, 

412 71, 63, 7 

1425 29), 28), 29%+ % 

95 9 B% 9 + % 

57 77, 7% 77, + % 

360 147, 14% 14% - % 

56 7% 73, 7% 

163 7% 7% 73,+ % 

703 2% “ 

63 B 

220 20 % 

187 


197 51} 

91 1% 


6% I?5- % 
20% 20% + % 
«, 5%* % 

.?% 1% " % 


FSecC 

1.10 

1825 

21 

001, 

21+4, 

FTeens 

. L- . 

80S 

06% 

‘36% 

•»% -ft 

FfeJUnC 

124 

898 

44% 

4ff; 

44% + % 

Flukey 


164fl 

2 1 11-16 1 15-16+3 

Flaxsd 

.48 

104 

Iff, 

Iff} 

13', % 

FleFdl 

.20 

B45 

1ft 

17 

17 - % 

Fie NR 

.80 

131 

40 

41% 

42 

Flows* 


209 

10% 

1ft 

1ft 

Rwocb 

J8 

32 

161, 

15), 

1ft" % 

Fonarh 


1323 

71} 

6'l 

7 

FLIonA 

.09 

536 

21 

20% 

2ff? + % 

FLnnB 

.07 

390 

21% 

20% 

OT, 

ForAm 

-66 

300 

33% 

32?; 

33?, +f 

ForastO 

1 

370 

15% 

1ft 

14% -1% 

FonnF 


22 

1ft 

19% 

191?+ % 

FornrS 


413 21-16 

I'fl 

1?, - MB 

Fotum 

-Oto 

5705 

11 

W'- 

11+5, 

Foster 

.10 

98 

J’, 

ft 

4 - % 

Fremnt 

.48 

668 

24 

23), 

23% 

Fudrcfc 


148 

ft 

ft 

ft' ', 

FulrHB 

J2 

5718 

16% 

15?, 

16%+ % 


bock Sales Low leu Omg 

(Haiti 

Junes 193 23% 23% 23%' - % 

Jusim .40 347 ITT, 17% 17% — % 

K K 

KLAs 1054 2D, 21 21%+ >, 

ICV Phr 51 8% 8 8 - % 

Kamdrts .44 5*1 04 20% 23% 

Karctir 485 16 15% 15% - % 

Kasler ,25| 236 II'- II 11 - % 

Kaydon <22 itt% 97, 10% + % 

Kemp 1.B0 263 65% 63?, 65% +1% 

KyCnLI 1 66 56 55% 5P, - 1% 

Keve* 111 63, 8% 6% 

KeyTm 172 HP, 9% 10% + % 

KtmbcV 176 21-16 D, 2 

Kinder .06 653 19% 18% ID?* 

Kroy .06 102 8?, 83, 8?, + % 

Kruger .36 685 14% 14% 14% + % 

Kufcke .12) 1094 10% 12% 10% 

L L 

IDS mli 452 6?- 6?« 6>, - % 

LSI Log 3102 23% 22% 23 + % 

LTX 1644 14 103, 133,+ 3, 

LaPetes 449 20% 19% 20 + % 

LaZ By t<0 394 53% 53 53% 

LadFrn .16 289 26 25% 26 -r % 

LOKJiw .20 256 16% 15% 1(0} + % 

UmaT .60 fl I3», 1S», f», 

Lances) .72 49B 17% 17 17 ~ », 

LeneCo .92 58 SIP, 57i, 58% + % 


Laws ns J2 222 


.80? 


J4 


t 


H»a+ % 
15% - % 
31}- 
3% - % 
7 + % 


48% - % 
fl%+ % 
17% + % 
8%- % 
10 


45% 35 W&tPtPETO 

14% 10% WslcrT gl.04 
91, 31, WnAirt 

3% 13-16 WlAIr wl 


Baectec 66 S’, 7?, 

BartflH .80 107 10% 10 

BKNEs 2 77B SS3, 55% 55% 

BkMAm 1 65 9% 9% »%+ % 

Bankvi 194 19% 16', 19% + % 

Ban las .38 1398 20% 20% 20% 

SaronO 17 (1% II 17?, 

Berras 576 W, 18% IB?, + % 

BsTnA 36 10i; 10% Id; 

BesAm 1.04t 173 8), 6% 83, - % 

Bs«F .80s 252 391, 39 39% 

BeyBks 240a 222 62 61% 61% - % 

Bayly .12 205 7% 7% 7%+ % 

SntfrCf 4 10’z 10% 10>; 

Batmen 223 12% 12 10% 

BetzLb 1.32 256 34% 34 34% + % 

Big B 


84 11% 11% 11% 

117 7% 7% 7% + 

CnCap 240 670 14% 14% 14% 

CCepR 168 211 12% 11% 12% 

CCaoS 2.16 714 1®, 12i, 12% + % 

ConFbr 36 6?, 6% 67, + % 

CnsPap 1.48 682 5®, 49% 50% + % 

ConsPd .08 31 31, 3% 3 1 , 

Consul 119 2% 2% 2% 

CnOBc 20*b 160 44% 43% 44% + 1% 

CDHIB 170 101, 9?, 101, 

CILasr 106 4% 4% 4% + % 

Gofivgr 69flr IV, ri% 12 + ?, 

Convrsa 156 V4% 14% 14% - % 

CoprBio 525 1% 1% 1 11-16 

CoprLsr 945 5 4% 43,- % 

CooraB .40 1616 19% 19% 18% 

Copytel 5B0 141; 13% 14% - % 

Cor com 29 71} 71j 71} 

Cordis 1223 IV, 10% IV, + % 

CoieSts 124 1189 31% 31% 31% - % 

Corwis 673 1% B, 1%-l-tt 

Cosmo 144 37, 3% 3), - % 

CrhBrf .14 21 14% 14% 14% - % 

Clonus 152 18 17% 177, + % 

CrosTr .60 767 ?4 23% 233, 

CwnBh 189 14% 14% 14% - % 

Crumps 189 207, 20% 20% + % 

CulUiFr .94 330 2D, 21% 21% - % 

Culums .50 T17 19% 18% 19?, - % 

Cyeare 


6 19% 19 19 

D D 

6 IB 15% 18 

178 3 2?, 3 

76 12% 12% 13% - % 

5850 71} 7 7% + % 

1697 30% 29% 30 + % 

27 307, 30 307, + ?, 

770 9 81, IP, - % 

I 109% 109% 109% -2 


DBA 

oa 

DEP 
DSC 
DaiaySy 
DalasF 
DnuiBiO 

DartGp .13 ... 

Daurds .04 206 21% 20% 21%+ % 


GTS 
Galileo 
GamaB 
Genetch 
Genets 
Genex 
GaFBk 
Gen Ms 
GlbsGs 
GigaTr 
Gouas 
Goa 
GmddP 
Grace 
Grantra 
Grphla 
GrphSc 
GWSav .48, 
GtSoFd 
Giacti 

Gwllid .05o 
GltBdc 15c 


HBO 

HCC 

Habers 

Hodco 

Hadson 

HsmOi) 

HarpGs 

HrrtNJ 

Kamws 


G G 

96 3 1 , 31, 3i« 

81 14% 131, 14 + % 

.10 279 5% 5 5% - % 

2286 691} 68% 683, - % 

3274 10 S', 10 

213 2% 2% 2% -VIS 

132 25% 25% 25% 

41 6% Si; 6% 

-24 1786 20 19% 19% - % 

48 13% 13), 1J>, 

1199 1B>, 18% 18%+ % 

29 25% 25% 25%+ % 

.76 191 17?, ITS, 173, + 1, 

.44 580 19), 19% 19% + % 

378 9% 9% 9% + % 

108 14% 141, 14% - % 

511 S'; 6i« 61, 

68 261} 25), 25%+ % 

77 8% 8% *%- % 

123* 20% 19i; 20% + ?, 

64 15% 15% 15'; - % 

27 13-16 13-16 13-16 

H H 

.20 1587 171, is% 17 + 1, 

.06 2 S3, fl), 83, 

244 IS?, IG 1 , 16?, 

4 fl?; fl% 6?; 


271; 273, + % 

LreOta 549 5% 5% &% 

L enter 42 9?, 8% 6%- % 

LwhsP JBb 68 7% 71, 7ij + % 

Lexicon 430 2?; 2% 2% + Hfl 

Lew Ota 246 0% 2% 2% 

liebrt .09 74 24% 24 24%+ % 

Lllnvs . .24 7 48. . 471, 48 

LteCom 640 8% 8 8% + % 

LilyTuI .30 739 10?, 15>. 16% - % 

LmBrd 3966 371, 36% 37 + % 

Uncial 220 18 36% 38% 36?, 

Undbrg .16 ID 5% 5% 5% 

UzCia .35 1379 46% 44% 48 +1% 

LongF 1.40 96 20 27 27 -1 

Lotus 7030 24% 23 243, ♦ 1% 

Lyndon 12 23% 203, 23% + % 

lyphca 2595 10% 17), 161} + % 

M M 

MBI 354 Oi, 8 3 1 , - 

MCI 12733 10% 10% 10% + % 

MIW 89 9% 9 9 - % 

UPSlS 35 4% 41} 4% 

MTSs ,24 032 22% 201, 22?} 

MTV 312 32% 323, 32?} 

MockTr 461 71% II II 

MsdGE 228 41 27% 273, 27% - % 

MajRi 32 8% 8 1 } 81} - % 

Matins .Ole 129 11% 11% IP, + % 

MglSci 7026 9% 9% 9% 

Manilw BO 4lfl 23 22% 221, 

MfrsNS 124 522 40), 401, 403,+ % 
Marcus .JO 51 19% 19?, 19% 

Uargux 206 4% 4 7-16 4% 

Margsl 1438 8 71} 73, - % 

MrldNa 1 *1949 34% 34 34% + % 

M SCOlS 72 19% 19 19 - % 

Maseror 435 113-16 111-16 113-16 + 

Makers 8873 17% 16), ITT, + % 

Maxwcl 130 15% 14% 14% 

MeyPl 695211-16 2% 2%-3-!6 

MaynCM 140 4?, 4% 4% 

UcCim .88 586 35% 35% 351, 

McFarl 
Made* 

UedCre 
Mem or 
MentrG 


150 12% 11% 11% -1 


-1% 

+ % 


Himm 

Hldtdyn 


WAir pl 
WCNA 


2 S 5 


S, - 1-16 50% 16% WCNA p!7.25 36. 


Si, liL 51™ M ’.°> Mi S. S, * 


681, 47% TeMmx 1 

51, 2% Tefcom 

2981; 227 Teldyn 

an RCA Dl 350 9 1 *660 38% 37% 38% +2 24 12?, Telratfl .*0 

m M 1 W S 4 30 549 ui* 129 1M +« 60 31 ^ 

,y. RCA S 36S 89 W +* 44% 31% TempJn.64 

9% 6% RLC .20 29 21 228 Z> 7 

43, 3 „ RFC 

a 14% RTE 
iff, 8% Radice 
£3 30% RaisPui 1 

9% S', RamM 

21% 16% Banco .84 

,% 2*» RangrO 

94% 52* fiaycm .44 

14 1 } 9% Ravmi 

23?; IS--, Rem? " 

5r, 37% 

10s, 5% ReaaBj .04 

21', t3 


1815 2000 561, 55% 55% ~% 
fl 42 23, 2% 2% +% 

9 712 u300 296% 298 1 , + 1% 

2.3 23 426 171, ,6% 17% +% 

14 688 591% 583, 59% + % 

15 12 869 42% 42?, 42% +', 

7 -% 45% 34% TenncrflW 7 9 14 7357 3£«, 383, 38% -% 

67 3% 31, 31, -1, 1051, 94% Tune OT 11 11. 24 104% 103% 103% + % 

56 0-6 11 82 21% Cl?, 325, 17?, Terfyn 16 ft SO Pf e a?# 

10 311 15% 15% 15% -1, iS 8% Tesoro .40 42 719 S% S% 9% -% 

21 15 1164 49 473, 48% +% 271} 00% Tesor pt218 10 12 21 % 20?, M'a 

21 2079 7% 7% 73, + ?a aff, 29% Texaco 3 ID 19 8436808% d27 26% - 2% 

-7 9 72 IB?, IS, 18 371; 25% TxABc 1.50 35 9 1Z4 28% 275, 27% 

1909 3% 3% 3?, -?, 44 25?, TexCml 56 5 9 7 618 27 26% 26?} -?, 

5 29 206 92% 89 ® 1? B " l31 ( 39 26% TexEst2.20 6.6 8 1075 32% 31% 32?, +% 

116 10?} 97, 10 +% 50% 52 UET pf5» It. 9 M% « 54 

224 2ff* 2tP, 201} 34% 2S% TexInd.BOb 25 12 103 32 31% 31% -% 

30 12 284fluOT, 51% 52?, +1% 1313,861, Tgjdnsi 2 1.9194 1383 107*, 1041, 105 - 2% 


23 23?, 23% 23% — % 

682 2% 2 2 

48 20 19% M +1, 


11 19 u 138% 137 138% + 1% I 

1.4 5 291 14 13% 13?, +% 

1782 13% 13), 13 

5 45 45 45 

57 8? e 6% 6% -% 

97 13 12% 12% -% 

1 4? 42 43 

21 14% 14% 14% -1, 


136% 99), WPacl 

Iff, 6?, WsiSL s JO 

15 1 } 5), WUmcn 

451, 2c?g WnUn pl 

7% 2% Wmj pIS 

1<l, 4% WDU pfE 

42 20 WUT1 pi 

15% 5% Wl/TI pIA 

’* 3<% . 

44% 34% Wesivrl 32 31 12 259 43% 4?% 4??, -% 

34 24), Weyertll.30 4 1 30 2830 31?, 3»% 31% 

44% 37), Wevr pt280 6 5 43 43 1 , 42% *3% + % 

51% 46 Wevr prd50 9 0 106 51% 50% 50% 

Iff, 6% njWliPX 1S8 8?; ff, 8% 


_ . 

463, 24% WstgE 120 2 7 14 7189 45?, 4*7, iff, +% 


BigBoer 
Blndlys 
B«Res 
Biogen 
Btosrc 
BuxcR 
Bnffnc 
BoaiBn 1.50 
BobEv .30b 
BohTe .16 2DS 6% 

Bom Be 1 599 
BstnDta 


44ln 14 

108 14^ 14% 14% 

956 20 19% 20 + % 


8%- . 
7%- % 

15 - % 

"J" '« 
8%- % 
9% 9%- 

34% 34% - % 

21% 21), + % 

6i, 6i, - % 

27% 28 + % 
3% 3%- % 

BsmFC -40 b 129 30% 30 30% + % 


949 fl), 8% 

269 8% 7% 

1919 15% 15 

138 1% 1% 

114 91, 8% 

3fl1 ff} 

30 343, 

689 22 


99 28% 


HeleriT 
HelU 
HanrOf 
HiberCp 
Htcfcam 
Hogan 
HmFAz 
vjHmCft 
Honlnd 
Horzlnd 
HwBNJ 
HunUB .20a 

Hmgln 
HnlgBs 
Hybruc 
Hyponx 
HytekM 


BraeC-p 

Brenco 

BrwTom 

Brunos 

BuildTl 

Bmnm 

BinrBr 


60 11 HP, 10), 

.12 72S 37, 3 % 3%- 


5320 1 


3, 13-16-1-16 DlrGnl 


.16 1511 15% 15 15 + % 

40 25% 05 25%+ % 

24 42 Iff 4 IS), ip, 

31 20 19% 19% 


Continued on Page 33 ]3J | * >£ V ,4 


8 


677 S% 5% 5% , ' 

H 14% 14 14- “ h 21% W 


Tealnt 
TevOGsia 
.40 


6010 5% " 4% 4?, - % 

1.3 11 2459714% dl3% 14% ~% 
1.3 24 43 32i, gi% 31% ~% 
84? 1133 301, 29?, 30% +% 

& f* Sb a<S 2W 6% ft 9^ +Z 31 Twliort.80 859 ™ S, +% 

& L K 8 W U73% U 13% +*, « 34% Tflxtr p»Z08 3 8 S » SS 56 

l? 3 f® 151 9-W ftl* 9-1B 53 263, Textr (rfl.40 81 2 45ij -s. <5% +% 

3J* 2«5!!r- xn 27 W 141 30% 297, 30 11% 6% Thach 350 82 ItP, 10% 10% +% 

1?’ SiSfr l6 ° 6 12228011% 10% 11 +% 28 24% Thock pW.15 IS. 11 27% 27i, 27% -% 

lfl. 8 4% 676 2% 1?, 2i, +ffl 2ft 10% JhnnEt 24 81 21', 21% 2ft 


S Ta 17i; 171, 171, -5, 54C w, TyPac .41 
iS RHRri 47 HJ 18 M3, 14% 1«B ■?% 31% 25% Te*trtil2.52 

,S* J? EL 31 313 « 13% +’• at, 2 7 »« *» 

91, 9% +% 5ft 31 Texuort.80 


L i- T * S2r«r%J . 33 11 427 «i ft 8 "% 43% 30% 7hmB«.3e 35 18 116 39?j 38 M% + 1% 

«i ft 32 9 169 u52 Sl% 51 7 , +% 20 15% Tr»miri68b 38 10 609 18?, 17?, 18% -% 

^ 22?" L 1 ? ,e la 2 23% 23% 23% -% tft "% ThmModO 29 11 117 14% 1ft 13% -% 

Ft 'l 2.^ Lll 1310 Ml; M S3 24% 18% Tlmny .60 25 15 596 u24% 24% 2ft +% 

57% Si I Jff Pj*® . j J 40; 31% 30% 31% +% 24 12i» TKJwir .90 7.1 <45 13 12% 12% ~-e 

34?, W “ 7 ^ Ip’ 7} 23 -% ,0% 5% # Tigerln 3055 f, ft 8 +% 

SSSSKutO 20 0 IOT% *W WT 1 ,-!? *0 Time I 1.6 18 2^ 62% 61% 6V* +1% 

.C3, 3ft 24% 24% -% 23% 14% Timpl* 

^ ila ^ »% ». S-iwuiso 


zr. . . 

29:, J2% Re+Cd 
iRi 1«s Hdvort 


» 47), Heyin pw to BS 
113% 133% RtyHl Rlll-50 W- 


8 J56 11% AW? Ws -J 4 (53 41% Tlmhenl.BO 

— — — Titan 

Tiion pf 1 
2ft TodStipl 32 
15?, TokOms .48 
- ... 1ft T01EdB15Ela 

41 4ft <B 48 1 , -% (29?, 2ft To£d pH72 13. 

77 lltJi, KB), lOft -% 1 ;jo% 25? b ToO pf475 13. 



19 384 2ft 1&3, 20), +% 

27 14 2044 54-% 53 54!, +2 

4 1 56 194 44% £2?, 4ft -% 

264 6), 8% ft 

89 65 11% 1) H% +% 

£7 14 94 Ift 28 38% +% 

27 11 363 1ft Ift 1ft +% 

10. 6 709 u21% 21% 21), + % 

17 29% 2ft 29 +% 

19 29% 29% 20% ■*% 


C COR 

Sates figuras unofficial. Yearly highs and tows reltecl the J cp Rhb 
previous 52 weeks plus the current vwek. but not the latest { CML 
trading day. Where a spot or stock dhndand amounting to 25 
per cent or more has been paid, the year's high-tow range and 
cfivmnd are shown for the new slock only. Unless otherwise 
noted, rates of dvidends are annual dteoursaments based on 
ma latest dedaranon. 


CPi ,05e 960 21 

CPT 684 6% 

CSf» 14 ft 

CACl 370 3% 

CbrySc .83a 1355 22 


c c 

132 6% 6 ff, + % 

B16 4% 4% ft 

4 121, 12?, 17% + % 


CaiMic 

CdiSIvg 


.18 


.08 


20', 20), + % 

ft ft - % 

ft ft+ % 

3% 3 5-18 + % 

21% 23-1, 
IV, 11?," % 

3% 3% - % 

1% ft" 'fl 

71 15% 14% 1ft- % 

922 29% 29 29% + % 


>50 )2 
214 3% 

257 2 


DtalO 3426 11% iQOg n% + S, 

DtSwich 1241 71, 6S, ft - % 

Daiscp 16 27% 27), 77% - % 

Drosili 83 ft 2S, 2?, + % 

Datum 152 5% 5 5 

Dawson 83 ft -% ft + », 

DebShs .20 476 23), 22% 23% + 1 

DecisD 790 12% 1ft 12% - % 

DaktbA .72 371 24?, 2ft 24% - % 

Delta us 93 3, 9-16 % 

Donolcr 5847 3-16 VIS % 

OeniMd 702 8% 77, 8 + % 

DiagPr 4 iff, 15% 15% - % 

Dtesonc T7B0 4% 3 15-16 3 15-18 - % 

ttoon 4 18% Iff, 18% 

Dicrimd 1648 4 3% 4 

CHgtCffl 756 37% 35% 37 +1 

Dtonex H7 371, 37% 3ft - % 

JO 36? 23% 2ft 23 - % 

DomB 1 32 123 35% 34% 35% + % 

Drc"H JOa 166 15% 15% 15% 

DoyIDB .88 138 19 18% Iff; + % 

Drone ,15e 32 10% 10 10 - % 

Dnmir 293 Iff} IP, Iff, - % 

DreyGr 149 2ff, 23 22% 

DunkOa J4 271 2ft 24% 2ft + % 

Durugn 56 731 13% 13% 13% + % 

Durflls .15 204 12% Iff} 1ft | irtgGen 

Oynscn T99 ft ff, 6 10 rfl + f-»«.' 

831 33?, 30), 337,+ 7, 1 

E E 

71 a r, 7% — % 

.12 73 S'; ff, ft - % 

190 TV 16 IS- 16 ISIS 
74 10% 10 10%+ % 



116 

2% 

2i. 

2%- 

% 

Micrdv .06 39 

ff. 

6 

ft 

.10 

2990 

’ft 

17 

17 - 

ft 

MwTc 1700 

ft 

ft 

ff, - % 

.24 

18 

19 

18% 

18% T 

% 

Mcrnp 1530 

ft 

8% 

8% + % 

1.72 

303 

3ft 

34 

34% 


MkSltis <68 

ft 

7% 

739 + 1, 

■20 

19 

ft 

ft 

ft + 

% 

MdPcA 304 

ft 

ft 

tor 

.14* 

609 

ft 

ft 

ft 


MdSrFrf .40 4 

19?; 

f9?} 

19?} 


8 

1% 

1% 

1%- 

% 

MidIBk 1J4 497 

44% 

4ft 

4ft 


1820 

4 

3% 

3% + 


MdwAir 7469 

ft 

ft 

B%- 3, 

.16 

561 

Iff; 


Iff, + 1% 

MiHHre .44 1922 

23% 

209, 

23+1, 

.08 

95 

«% 

19 

19% + 

i- 

Million 122 

ft 

4% 

ft + % 


62 


3% 

ft- 

% 

MiUipr .48 852 

<r 

413, 

417,- % 


7 

1ft 

19% 

19% - 

% 

Min iscr 666 

ff. 

3% 

ft 

-92* 

81 

334, 

33 

33% - 

V 

Minster 412 

23% 

2ft 

23% + % 

lb 

238 

03% 

02% 

23 


MGask Ole 207 

8% 

8), 

ft - % 


54 

11% 

10 

10% - 

% 

MobtCB 137 

11'g 

»1’i 

11% 


2755 

7% 

ft 

7 + 

% 

Madinas .68 ?&9 

21 

2ft 

20?,- % 


46 

32% 

321* 

321, 


Uoiadr 381 

11 

10 

10 - 3. 


64 


.84 


255 
58 101; 


s, 13-16-M6 Enmg 

19 19 


andhidend also extras), b-ennual role of dMdand plus 
stock dMdend. c-nquffia^ig dhndand. dd-caBeiltl-new yearly 
tow. e-tfcridsnd (toctareu or paid to preceding 12 months. canonG 
ctlvtoendinCanackantunds.aublecttolS'KnOfKesldenceiax. capCrb 
(-dividend declared after spOt-up or stock dividend. H*«dend CrdnID 
pad this year, onitiaa. deterred, or no action taken U fatwf CoretrC M 250 <% J - - % 

dvldend meeting, kr-dtmdend declared or paid this year, an ae- Caiumk 1393 t<% iff; 13-% - % 

cumulative Issue with dMdends to arrears, n-new issue si thel Canert t n?o ii% i<% 16 + ), 
past 52 weeks. Hie higtt-tow range begins with me start of: Caseyw 598 iff, iff, lft + % 

lading, nd-next day defivery. P/E-pnaveamaigs ratto. r-<#W “JJ«? rs 
pend declared or pud in pmsdlng 12 months, phis stock dtvf- tntl8c 180 
dend. s-wock spflt DMdends begins wtm dale of split sto- 
aales. t-dnidend pffd in nock In preceding 12 months. estV 
mated cash value Oh e* -dividend or M-dwtribmion dale, u- _ _ 
new yearfy high, v-badeig halted, w-aibankrupiey or receiver- CeTma. 

sn&) or being reorganised uneter the Bankruptcy Act, or secu- Ceius 
rffles assumed by such companies. vKMSstrtouied. wmvhan; CnepEn >96 ft ff; ft + % 

Issued, ww-wil h warranta. *-e*+lividond or ex-rights. x*s- CnarmS JO <56 2ft 28?, 27% ♦ v 

Bx-distrtoinian. xw-wfthoui warranis. y^x-<9videhd and sales, CnkPm 374 ia ie lft + 1% 

IntuH yld-mekt g-salea in full ChkTcti 58 8% 8% ft 

CnLwn 36 197 2V, 21 2t'i_ 


Conicar 
Ct+iBc 226 
CBySs 76 
CFdfika .84 


10 15% 15 15% 

88 341} 33% 34+% 

633 25% 2< 04%- % 

28 S5>, S9% 59% 

89 23% 02), 223, - % 

87 2ft 2<% 24% + % 

32 3% 2?, 2?, 

22670 26% 22 22% -4% 


DyrucnC 

ECfTel 
EIP 
EagfTl 
EerKtel 

EconLb 104 101 40% 397, 40% + % 

ElChlc 636 ft 7% 7i; - % 

ElPas 1.52 3020 15% 15 15% 

Elan 54 iff, 10), Iff* + 1, 

285 B ft V, 
Eldons .18 20 16% Iff, Iff, + % 

6J«Bo 1662 ft ft 8 - % 

ElCaihe 520 15% tft 15% + % 
EleMucI 692 Iff, 19 ift-r % 

EICRni 165 18% IB 18% 

EtctMIs 108 2% ft 2?, 

ElronEI 247 J', ft ft + % 

EmpAir 13 1ft 14-y 1ft 

Entries 1521 [ft 12% (ft 

Endta 68 ft 3% ft + % 

Endvco MB 7i, 7 7% + % 

EndoLs 11M ft 7 7 - % 

EneCm 541 24 22 23% + 1% 

EnFact 1208 21% 19 iff, -ft 

Engphs .20 IS 13% 13 13 

EnzoBi 539 14 13 13% - % 

Eouat 758 ff, ft 8% + % 

FplOH JO 875 ft 5% 6?, - % 


395 1% I 1%- ?, 

18 08% 273, 27), 

76 43, 43 a 4), 

164 31 30), 31 

<7 28% 27%. 27% + % 
762 1ft IV, 1ft + % 
71 27?, 27 27% 

1143 30 23), 2»', 

0« 14 1J% 14 

137 7% 7% 7%+ % 

I J 

IlC 113 8% ff, 9% + % 

IMSS JO 1746 30?, 31% 32%+ % 
BC 1696 15% M% 14? e + % 

KOI <48 7% 7lj 7% t % 

I mu no* 0470 13% lft 12?, - 1 

Irucmp 62 5% ft ft - % 

tarUN 1.60 103 51 50% 50), 

InloRSC 249 25 23% 25 t ft 

imim 2fli 17% ic, 16'; - % 

teMNlur 71 24% 23 23% - 1 

l/ilecm 1588 ft 5?, 5% v V 

IntflDv 2038 16?, 16 16% 

342 5?, 5% 5% 

9 15% 15% 15% - L. 
Intel 864? 30% 29% 30+% 

InUSy 567 43, ft ft + ), 

inirTel 130 ft 17* i?* 

Immd 22 11% m 4 11% - % 

tonfflr JO 274 12% tft I2i» 

totgpns 5495 35 34 3ft + J, 

Intrmgn 343 S 7% 77,+ % 

1 nlm sc 13B5 Iff, 1J0, 13% + 1 l 

UHrintr 03 B 7% TV- % 

tolOxi 403 11% I07j 11 - C 

I Game 576 ff, ft ff, 

Imtung 26 20% ISP, 19% - % 

taJLsaa 176 '16% 55% 16%+ % 

InMobil 844 ft 9 ft - % 

IWS 421 ft 19. is ft 

IT Cpe 983 31% 29 30?; + 1 

Iomega Ml 11% 11 71% - % 

teomd* 76 12% lft 12% - ?a 

■tel 800 10% ID W%+ % 

J J 

.18 4Q9 11% 11% lt% 

71 6% 6% 5% 

816 40% 40 40 

532 20, 23% 34% + 3, 

455 ft +*B 

.16 496 2ft 20*2 2ft , 

I 164 6% 6 6-% 

49 8 1 } ff? B>? 


211 4% 4% 4!,+ % 

286 16% Iff, 16 - % 

895 20?} 20% 2ff, + % 

MaicBc 1.92 214 41% 41 41%+ % 

MercBk 168 17 68 % 68 681} + % 

Muffles 1.80 65 39?, 39% ST, - % 

Med BS .76 58 02% 0ft 23% 

400 15% 15% Iff, 

1062 20?, 20 — 


MetyG 

Mlcorn 

MlcrO 

MicrMk 


269 

87 


ft 

6?, 


OT, + % 
ft- % 
7 + % 


Mole* .03 62 37 38?, 361} - % 

UonlO 45a 48 273, 26i, 27), ♦ 1% 

MonAnl 74 17% J7 17 - 3, 

Moroni 2257 16 Iff, 15-', 

MonuC 1 40 13 3ff, 353, 353, 

MorFlo .01 10 16% 16% 16%+ % 

Morrsn .48 1260 19 »% 19 + % 

Moseley 361 ft 3% ft 

MolClb .30 20 16% 16% 16% 

Mylane .10 2707 19% ifl% W% - % 

N N 

NCA Cp 13 0% ft ft 

NMS 117 4% 4% 4% 

Napcos 38 11% lft ” “ 

NBnTex .78 '36 2t-% 21% TVs 


2 307 <8?, 48% ^ft 

.00 l»J » 22 24., +2?, 

.44 575 17 16% IVi + % 

,34 82 13% Iff, 'ff, ~ % 

006 5% «% ft 


• 19 


987 3% 

226 4% 

90 ft 
372 7 

£53 


J 

4% 

6 % 

6 % 

ft 


ff, 

4% — % 
6 %+ 
63,- % 


3155 23), 23% 231} 

34 403, 39% 401; +1 

39 ff; ff, 9% ~ % 

_S2 IS 29% 29'} 2ft- % 


JBRsts 

Jackpot 

JaekLie 

JamWtr 

JofMarl 

Jereo 

JontU 

Jospttsn 


NUCly 
MCpra 
NData 
NHItCa 
MLumb 
KMIcm 
Nauffe 
NelsnT 
Nelson 
NwkSee 
NlwkSs 
Neulrgs 
NBoinS 

SEmfiT-ao” 434 31% 2ft 31% +1% 

NJM1 1.12b 213 3^} 34% 3ft - % 

NwMBk .10a 261 1ft 17% 17% - % 

Newpl .06 474 21% 20% 21?, + 1 

NwpPh 3054 13% 12% 13+% 

NJCalg A3& t 15-16 I 

Nike B -401267 »'? lft 

Nprdv 68 1B3 18 17 18 +1 

N ordslr .44 1168 51 48% Sff; +T; 

NrskBs .22i 911 53% 52), 53 - %. 

NorsUn 32 ft ft ff* - % 

NAilln 008 7 1 } ft ft 

NevlSv 1487 1ft 1ft 1ft 

NwNG 1.52 <22 1ft Iff, 1ft 

NwNU 80 717 25% 25% 25% 

NwsfPS £20 5fl 34% 24% 3»% + % 

Ne*efl 1.08 *148 63% 63 63 - % 

NudPn 399 6% 6 G 

Nufftra* 160 ft ft ft- % 

Numrcs .58 204 ift «% Iff,- % 

NulilF K ft ft ft 

NuMeds 258 7i, 7 ft - % 

Continued on Page 33 
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KEY MARKET MONITORS 


1200 , 


End Month Figures 


IQOOl— 


Tokyo 

New Stock Exchange 

Jan4.l968M00 


8001- 


eooh 


400 



1980 1981 1982 1983 1984 1985 


STOCK MARKET INDICES 


NEW YORK Oecll Previous Year ago 

DJ Industrials 1.511.70 1.49920 1,17823 

DJ Transport 715.12 703.77 52624 

DJ Utilities 167.47 166.19 144.54 

S&P Composite 20621 204.40 163.07 


LONDON 

FTOrd 
FT-SE 100 
FT-A AU-share 
FT-A500 
FT Gold mines 
FT-A Long gilt 


1.103.7 1.115.7 922.3 

1,377.4 1.389.5 1.198.6 

667.71 673.48 57229 

733.46 739.84 627.46 

267.7 263.0 531.6 

1020 10.48 10.11 


COMMODITIES 

(London) 

Dec 11 

Prev 

Sliver (spot fixing) 

405.40p 

403.60p 

Copper (cash) 

£992.50 

£96425 

Coffee (Jan) 

£2,047.50 

£2.02350 

on (spot Arabian Light) 

Sn/a 

n/a 

INTEREST RATES 


Euro-currencies 
[3-month offered rate) 

£ 

SFr 


Dec 11 


Prev 


TOKYO 

Nikkei 
Tokyo SE 


12272.00 12.850.95 11250.80 
1.031.59 1.018.43 86921 


AUSTRALIA 

All Ord. 

Metals & Mins. 


980.7 

4792 


960.8 

479.0 


723.7 

417.4 


FFr 

FT London Interbank fixing 
(offered rate) 

3-month U.S.S 
6-month U.S.S 

(LS. Fed Funds 
U^. 3 -month CDs 
U.$.3-moath T-biUs 


ii'y.» 11% 

4% 4¥i« 

4% 4 Via 

13 12% 


8% ey.a 

8% 8Y|« 

7% 7% 

7.80 7.75 

7.07 7.175 


AUSTRIA 

Credit Aktien 


(I.S BONDS 


115.87 115.B 


58.78 


Treasury 


Deciv 


Prev 


BELGIUM 

Belgian SE 


2,848.15 2,872.91 


CANADA 
Toronto 

Metals & Minis 2.001.6 2,019.11 1,874.00 
Composite 2.643.5 2,858.68 2,349.5 

Montreal 

Portfolio 13929 139.56 116.89 




Price 

Yield 

Price 

8% 

1987 

100*%1 

7.971 

100"& 

9% 

1992 

103*%s 

9.022 

102»%* 

9% 

1995 

101^ 

9.201 

too^fe 

9% 

2015 

103'%* 

9.537 

102 


DENMARK 

SE 


n/a 233.54 167.41 


FRANCE 

CAC Gen 
Ind. Tendance 


247.5 2472 181.0 
144.0 143 8 992 


Treasury Index 

Dec 11" 

Maturity Ratum Day's Yield Day's 

(years) Index change change 

1-30 13625 +0.97 8.77 -0.18 

1-10 133.31 + 0.74 8.49 -020 

1- 3 12826 +0.48 8.03 -022 

3- 5 135.24 +0.86 8.67 -020 

14728 +124 9.76 -0.14 


15-30 
Source; Merritt Lynch 


WEST GERMANY 

FAZ-Aktfen 592.55 569.10 

Commerzbank 1,745.3 T.739.1 


375.79 

1.088.0 


HONG KONO 

Hang Seng 


1,723.05 1,72829 1,11828 


ITALY 

Banca Comm. 


437.68 43420 213.84 


NETHERLANDS 

ANP-CBS Gen 234.5 
ANP-CBS Ind 415.7 


236.5 

216.8 


178.3 

141.0 


NORWAY 

Oslo SE 


388.1 393.9 283.72 


SINQAPORE 

Straits Times 64721 649.14 


81726 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


1,126.5 

1230.6 


997.3 

9522 


SPAIN 

Madrid SE 


13239 131.34 97.67 


SWEDEN 

J&P 


1.647.19 1.616.85 127421 


Corporate 

Dec IV 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

101% 

9.90 

101% 

9.90 

3% July 1990 

85% 

7.80 

85% 

7.80 

8% May 2000 

88% 

1025 

88% 

10.25 

Xerox 

10% Mar 1993 

102 

10.00 

102 

10.15 

Diamond Shamrock 




10% May 1993 

100% 

10.60 

100% 

10.60 

Federated Dept Stores 




10% May 2013 

96% 

11.00 

96% 

11.00 

Abbot Lab 

11.80 Feb 2013 

106.00 

11.10 

106.00 

11.10 

Alcoa 

12% Dec 2012 

104.00 

11.75 

104.00 

11.75 

Source: Salomon Bros 




FINANCIAL FUTURES 

CHICAGO 

Latest 

High 

Low 

Prev 

U.S. Treasury Bonds (CUT) 



8% 32nds of 100% 




Dec 

84-11 

84-17 

83-19 

83-10 

U.S. Treasury Bats (IMM) 



Sim points of 100% 




Dec 

92.97 

93.04 

92.86 

92A7 

Certificates of Deposit (OHM) 



Sim points of 100% 




Dec 

92.30 

92.34 

92.17 

92.16 


SWITZERLAND 

Swiss Bank Ind 5532 5463 385.4 


WORLD 

Capital Inf l 


Dec 11 
245 2 


Prev 

244.8 


Year ago 
1832 


CURRENCIES 


LONDON 

Three-month Eurodollar 

51m paints of 100% 

Dec 91.90 91-94 9121 91.90 

2G-yeer Notional G3t 

£50,000 32rtds of 100% 

Dec 110-13 110-16 110-16 110-17 



US. DOLLAR 

STERLING | 

(London) 

Dec It 

Previous 

Dec 11 

Prevtous 

• $ 

- 

- 

1.415 

1.435 

DM 

25425 

2.539 

3.5975 

3.6425 

Yen 

203.8 

20355 

2885 

292.0 

FFr 

7.7575 

7.75 

10.9775 

11.1225 

SFr 

2.1285 

2.118 

3.0125 

3.04 

Guilder 

2.8655 

2.859 

4055 

4.1025 

Ura 

1.725.5 

1,725.5 

2.441.5 

2,476.0 

BFr 

51.85 

51.7 

73.35 

74.2 

CS 

1.3915 

1.39725 

1.96795 

Z0103 

| GOLD (per ounce) l 


" Latest available figures 


London 

Dec 11 
$315.25 

Prev 

5318-25 

Zurich 

$315.75 

S3175S 

Paris (fixing) 

S315.94 

$313.75 

Luxembourg 

S3T7.0Q 

$315.80 

New York (Feb) 

$320.10 

S 32 1.20 




00 Financial Times 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


Bonds spur 
dash across 
threshold 


CONTINUING heavy deni and for stocks 
on Wall Street took the Dow Jones in- 
dustrial average to a third consecutive 
high yesterday and above the 1,500 level 
for the first time, writes Michael Morgan 
in New York. 

A series of institutional buying pro- 
grammes were triggered by widening 
premiums on some stock index future 
contracts as the market again drew 
strength from the outlook for lower oil 
prices and from the con tinuin g powerful 
rally in the bond market in the wake of 
the formal approval of the compromise 
Gramm- Rudman budget reform amend- 
ment by Congressional negotiators. 

At the close, the Dow was up 12.50 at 
1,511.70. Trading volume of 180.1m 
shares was up from 1562m the previous 
day and was the second highest re- 
corded this year. 

In the broader market, the Standard 
& Poors 500 stock index climbed 1.92 to 
a peak 206.31 and the New York Stocs 
Exchange composite index was up 1.08 
at an all-time high of 118.80. 

In the credit markets, prices of some 
Treasury coupon issues were around a 
point and a half higher after the Federal 
Reserve took many analysts by surprise 
with the addition of temporary liquidity 
through an overnight system repur- 
chase arrangement. 

This was seen to confirm the view that 
the Fed was becoming more accomoda- 
tive and speculation continued that the 
Fed might soon cut the discount rate - 
the fee charged by the Fed on loans to 
banks and savings institutions - which 
has held at 7 % per cent since late May. 

Fed funds opened at 7*Vu per cent and 
the Fed intervention came when the 
rate edged higher to 8 Yu per cent Funds 
were later quoted at 7% per cent 
The price of the key long bond, the 9% 
per cent of 2015 rose 1%? to 103%: while 
the 9% per cent note due in 1995 was 
higher at lOl^Yi?. 

In the money markets the yield on the 
three-month Treasury bill fell 13 basis 
points to 7.04 per cent while the six- 
month bill, yielding 7.03 per cent was 21 
basis points lower. Both bills had been 
quoted at 7 per cent earlier in the day. 

On the New York Stock Exchange, 
Texaco was at the centre of attention af- 
ter Tuesday's court ruling when a judge 
upheld the full multi-billion dollar award 
to FennzoiL 

Stock in Texaco traded down S2% at 
S28% having been $3% lower at one 
stage, amid speculation that the compa- 
ny may have to agree an out of court set- 
tlement or seek protection under Chap- 
ter 11 of the bankruptcy code. Pennzoil 
was up $% at $66%. 

Other oil stocks turned in a stronger 
performance after Tuesday's declines. 
Exxon was $’/» higher at S50, Chevron 
advanced S% to S34'/«. Atlantic Richfield 
added $% to $61% and Mobil picked up 
SVm to $29%. But Standard Oil of Ohio fell 
$% to $49. 

Phillips Petroleum was $‘/« higher at 
$11% in continued reaction to the $359m 
charge against fourth-quarter earnings. 

The airlines continued to benefit from 
the prospects for lower oil prices. AMR 
put on $1% to $44%, UAL $% to $53%, and 
Delta SI at $40%. NWA was unchanged 
at $51. 

But TWA was $% down at $18% after 
reaching tentative agreement with the 
pilots union on pay cuts and work rule 
changes that could cut costs by $100m 
next year. 

Among the blue chips, IBM provided a 
further lead to the market with a $2% 
rise to a record $149. General Electric 
rose $% to $67%, General Motors added 
S% to $73% and Merck was up $2 at 
$134%. 

RCA jumped a further $7% to 560% af- 
ter an opening delay for an order imbal- 
ance. The stock had risen $3% the previ- 
ous day amid market speculation that 
the company might launch a restructur- 
ing move. The company again declined 
comment on the activity in its stock yes- 
terday. 

CSX the railway group, which an- 
nounced it was taking a $9 50m charge 
for restructuring, was $1% higher at $31. 

Cyclops which rose $3% on Tuesday 
after announcing the sale of its steel and 


construction business, added a further 
54 to $60. 

W.R. Grace, the chemicals and con- 
sumer products group was Sl% lower at 
545%. It plans to buy the 26 per cent of 
its shares held by the Flick group for 
S595m and will sell its retail business to 
finance the deal. 

Tribune Co put on $2% to $54 following 
its plans to sell nine cable TV systems 
and the Los Angeles Daily News. Jones 
Intercable, which is buying the TV sys- 
tems was down $% at 56. 

GAF Corp which said it planned to 
break up Union Carbide if it gained con- 
trol, traded S% higher at $60%. Stock in 
Carbide was $1% firmer at $65%. 


TOKYO 


Rate hopes 

reanimate 

sentiment 


A REANIMATED Tokyo market took 
share prices higher on a wide front, 
writes Shigeo Nishiiuaki ofJiji Press. 

The Nikkei average jumped 121.05 
points to 12.972.00 on volume totalling 
387m shares, up from Tuesday's 290m. 
Advances outpaced declines 497 to 322, 
with 136 issues unchanged. 

Two factors le ading to the upsurge 
were the adoption of a bill at a joint com- 
mittee meeting of the US Congress call- 
ing for the elimination of the fiscal defi- 
cit by 1991 and a plunge of crude oil 
prices in Europe. These factors strength- 
ened investor belief that domestic and 
foreign interest rates will go down 
further. 

Institutional investors and financial 
businesses, which have remained out of 
tiie market recently, placed buy orders 
in small lots, while investment trusts al- 
so started buying. 

Tr ading blue chips advanced, with 
Hitachi soaring Y30 to Y770 on the day’s 
heaviest trading of 16.38m shares. NEC 
gained Y20 to Y 1,340, while Matsushita 
Electric Industrial and Fujitsu added 
Y40 each to Y 1,280, and Y1.120, respec- 
tively. Nippon Kogaku finished Y30 
higher at Y1.080. 

Many utilities continued to advance. 
Tokyo Gas, second most active with 
15.17m shares traded, closed at Y3O0, up 
Y13. Tokyo Electric Power was placed 
third on the active list with 14.16m 
shares changing hands, rising Y140 to 
Y2.610. 

Among large-capital issues. Mitsu- 
bishi Heavy Industries rose Y14 to Y364 
and Nippon Steel gained Y1 to Y155. 

Falling interest rates revived the pop- 
ularity of financial stocks, sending 
Nomura Securities up Y90 to Y1.100 and 
Tokio Marine and Fire up Y19 to Y894. 

Elsewhere, Mitsubishi Chemical and 
Asahi Chemical, both biotechnology is- 
sues, were higher Y4 at Y529 and Y15 at 
Y805, respectively. Constructions and 


printings firmed. Kumagai Gumi added 
Y26 to Y74 


'49 and Taisei Corp Y14 to Y336. 

With buying shifting to blue chips and 
large-capital stocks, speculative leaders 
and incentive-backed issues eased. Mo- 
chida Pharmaceutical dropped Y240 to 
Y7.790 and Japan Air Lines lost Y140 to 
Y7.760. 

Buying also swelled sharply on the 
bond market with institutional investors 
and brokerage houses expecting a large 
cut in the US official discount rate by 
the end of the year or in January at the 
latest • 

The yield on the benchmark 6.8 per 
cent government bond maturing in De- 
cember 1994 plummeted past the 6 per 
cent barrier to 5.900 per cent a steep fall 
from 6.055 per cent on Tuesday. But 
some investors remained cautious be- 
cause of the rapid decline of the yield in 
the past week. 


HONG KONG 


THE LACK of any fresh factors contrib- 
uted to quiet trading in Hong Kong and 
prices ended mixed. The Hang Seng 
index ended down 5.24 at 1,723.05. 

Healthy results from some second-line 
companies kept the underlying tone 
firm, however. Investors were awaiting 
signals from China’s state councillor Ji 
Fengfei on his country’s attitude to local 
political affairs. 

Hutchison Whampoa and Swire Pacif- 
ic each gained 10 cents to HKS26.10 and 
HKS29.80 respectively, while Jardine 
was steady at HKS13.70. 


EUROPE 


Cheaper oils 
a double 
edged sword 


THE PROSPECTS of cheaper oil proved 
to be a double-edged sword on particu- 
larly active European bourses yesterday 
while a number of leading banks contin- 
ued to draw the crowds. 

The record set in Zurich was attribut- 
able to the tantalising display from Wall 
Street overnight and growing optimism 
over the Swiss economy in general and 
interest rates in particular. The Swiss 
Bank Industrial index rose 12 to 553.5. 

Blue chips never left the sights of do- 
mestic and foreign buyers with Swissair 
boosted SFr 160 to SFr 1,820 on lower oil 
price prospects. 

B anks firmed overall but UBS, fresh 
from its West German sortie, gained a 
further SFr 15 to SFr 4,995 to another 
high for the year. Elsewhere, Dow Bank- 
ing added SFr 80 to SFr 1,430 and Baer 
Holding advanced SFr 100 to SFr 12,100. 

Ciba-Geigy continued to benefit from 
its interferon licensing pact with Kyowa 
Hakko Kogyo of Japan and picked up a 
further SFr 80 to SFr 1,910 after Tues- 
day's SFr 90 rise. Fellow chemical issue 
Sandoz sprinted SFr 150 ahead to SFr 
4,350. 

Bonds were steady despite higher vol- 
ume. Both tranches of the Picon bond, 
first traded in the previous session, fin- 
ished unchanged at 97.50 per cent. 

Flick-related issues were the centre- 
piece of a stronger Frankfurt although 
the full impact of Opec's new market 
stance was felt The Commerzbank in- 
dex was up 6.2 to 1.745.3. 

Deutsche Bank appeared to be oo ev- 
eryone's buy list The largest banking 
group in West Germany finished DM 21 
higher at a record DM 737.50 on news 
that W. R. Grace has agreed to buy the 
26 per cent of its shares that Deutsche 
Bank plans to acquire from Flick. 

Other banks were buoyed by tins good 
cheer. Bayerische Veremsbank stormed 
DM 22 higher to DM 493. Dresdner put 
on DM 4.80 to DM 348.30 after selling 
back to Union B ank of Switzerland its 
Deutsche Landerbank unit while BHF, 
thought once to be the target of UBS*s 
advances, shed DM 10 to DM 485. 

Daimler, the other ace in the Flick 
pack, was catapulted DM 33 higher to 
DM 1,139 on the hope that the spin-off of 
Flick's Daimler stake will produce a 
surge in the car maker’s share price. 

The Opec price decision fuelled Luf- 
thansa’s further rise of DM 10 to DM 226 
while utility Veba firmed DM 5 more to 
DM 285. 

Other features of the day included 
Metallgesellschaft’s DM 20 rise to DM 
315, while GHH’s stable profits forecast 
was translated into a DM 3.30 rise to DM 
221.80. 

Nixdorf suffered among the high-tech- 
nology stocks with its DM 9 fall to DM 
537. 

Among retailers Kaufhof sparkled 
with its DM 9 rally to DM 339 and spe- 
cialist confectionery group Hussel 
scored a high for the year with its DM 10 
jump to DM 430. 

The bond market saw gains of up to 20 
basis points with some foreign buying 
detected, although losses of up to 5 basis 
points were recorded in spots. The 
Bundebank was less obvious in the mar- 
ket with its sales of DM 31m of paper 
compared with Tuesday’s sales of DM 
53.2m. 

The Brussels bloodbath continued 
with a further bruising 27.76 fall to 
2,848.15 in the Belgian Stock Exchange 
index. Petrofina, which represents near- 
ly one quarter of the bourse's capitalisa- 
tion, took a BFr 290 nose-dive to BFr 
6,490 hot on the heels of Tuesday's BFr 
220 fall. Cometra, the country's second 
largest oil concern, weakened another 
BFr 50 to BFr 2,820. 

Electro bel was battered BFr 450 lower 
to BFr 11,275, taking this week's losses 
to BFr 725. Reports that long-standing 
plans to merge with Tractionel have 
been cancelled triggered the selling. 

Paris regained its balance after early 
unease over oils. Elf lost FFr 4.60 to FFr 
198.40, Esso s hed F Fr 14 to FFr 481 al- 
though Total -CFP finished steady at 
FFr 271. 

Elsewhere, the bright spots included 
Beghin-Say's FFr 21.90 rise to FFr 304.90 
and CiT-AJcatel's FFr 41 jump to FFr 
1,450. 
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Forestry issues set the pace in brisk 
Stockholm trading buoyed by overseas 
buyers. Fermenta made its expected 
come-back with a SKr 6-rise tpSKr 199. 
while Ericsson gained a SKr"7 to SKr 
212. Rumours of a major US order for 
SKF boosted the precision engineering 
group SKr 8 ahead to SKr 275. 

Milan rejoined the upward trail but 
late profit-taking took some of the gtose 
off the rise. Bastogi featured with a gain 
of L24^0 to L519.50 on reports th*t it 
might merge with Gemma- 
Amsterdam finished off its day’s high 
with Royal Dutch FI 2.70 cheaper at FI 
167.30, while storage group Ps&boed 
shed 50 cents to El 80.50. 

Madrid made solid progress m quiet 
trading. 



LONDON 


Spot price 

anxieties 

persist 


ANOTHER steep fall in crude oil prices 
inflicted further damage on storting 
which in turn exerted fresh downward 
pressure on London stocks yesterday, 
not helped by the Prime Minister's 
rejection of lower interest rates. 

Consumer-oriented stocks came under 
a cloud as hopes receded of record 
Christmas spending. Brewery issues 
were affected for the same reason: 

The FT Ordinary share index steadied 
towards the close to end down 12J> at 
1,103.7. 

Tate & Lyle produced preliminary fig- 
ures slightly better than some forecasts 
but still closed 22p lower at 54 6p, and 
news came that Cable & Wireless hart 
been oversubscribed. 

Gilts followed the pound with longs 
about % easier and shorts off about %*. 

Chief price changes. Page 33; 
Details Page 32; Share information 
service. Pages 30-31 


AUSTRALIA 


NERVOUSNESS about oil and gas 
prices dampened sentiment in Sydney 
where prices closed mixed to lower, off- 
set by some gains among industrial 
issues. 

Heartened by a fall in domestic inter- 
est rates and news that the current ac- 
count deficit had narrowed in Novem- 
ber, activity pushed the All Industrials 
index up 2.4 to 1,452.6. 

Despite its heavy reliance on oil pro- 
duction for profits, BHP put on 6 cents 
to AS8J32. CSR gained 1 cent to AS&5B, 
while Bell Resources lost 6 cents to 
AS5.30. 


SINGAPORE 


A LETHARGIC Singapore ended weak- 
er but above its lows for the day, aided 
by news on Pan-Electric. 

The marine and property group has 
received another SS20xn from busi- 
nessman Tan Koon Swan to tide it over 
its current financial squeeze. 

Sime Darby, the most active issue 
with 618,000 shares traded, ended down 
2 cents at SS1.32 while Genting, also 
active, was unchanged at S54JK). 

In banks, DBS lost 10 cents to 5S5.35, 
OCBC a similar amount to SS7.75, Ma- 
layan Banking 6 cents to SS4.82 and 
UOB 8 cents to SS3.18. 


CANADA 


SHARPLY lower oil and gold issues 
dragged Toronto down, despite a firmer 
Wall Street performance. 

Imperial Oil traded CS1 lower at 
CS50% while Dome Petroleum lost 20 
cents to C$2.85. 

Texaco Canada shed CS1% to CS29% 
after a Texas judge upheld a multi- 
billion dollar judgment against its US 
parent 

Montreal was also easier. 


SOUTH AFRICA 


THE WEAKER bullion price continued 
to hit out at gold shares in Johannes- 
burg and most issues ended mixed to 
lower. 

Driefontein gave up 25 cents to R49.25. 
while Buffeis moved against the trend to 
add R1.50 at R81.75. 

. Industrials group Barlow Rand ended 
unchanged at R13 as did Highveld Steel 
at R5.90. 
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FLY THE GOLDEN FALCON 


ONLY GULF AIR OFFERS YOU ALL THESE GATEWAYS 

IN THE GULF Abu Dhabi. Bahrain. Doha. Dubai . Muscat Sharial 


Choose First Class, Falcon Business Class or Golden Economy and enjoy international service with the traditions of 
Arabian hospitality. (UK Tel Nos. London 01-409 1951, Manchester 061-832 9677/8, Glasgow 041-248 6381 

Birmingham v 021-632 5931,] 
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